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Friday, 3rd March 1876. 



Ordered, That a Select Committee be appointed to consider and report upon the 
causes of the Depreciation of the Price of Silver, and the effects of such Depreciation 
upon the Exchange between India and England. 



Thursday, 9th March 1876. 



Select Committee nominated of — 

Mr. Baxter. 

Mr. Christopher Beckett Denison. 

Mr. Goschen. 

Mr. Kirkman Hodgson. 

Mr. Hubbard. 

Lord George Hamilton. 

Mr. Massey. 



Mr. MulhoUand. 
Mr. Fawcett. 
Mr. Cave. 
Mr. Shaw. 
Mr. Hermon. 
Sir Charles Mills. 



Ordered, That the Committee have power to send for Persons, Papers, and Records. 
Ordered, That Three be the quorum of the Committee. 
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THE SELECT COMMITTEE appointed to " consider and Report upon 
the Causes of the Depreciation of the Price of Silver, and the 
Effects of such Depreciation upon the Exchange between India and 

England " ; Have considered the matters to them referred, and have 

agreed to the following REPORT :— 

Your Committee have, throughout their proceedings, steadily kept in view 
that they were simply charged with an inquiry into the causes of the fall 
in the value of Silver and its effect on the Indian Exchange, and that the ques- 
tions referred to them did not include an investigation as to what measures, if 
any, legislative or administrative, might be contemplated as expedient or neces- 
sary under the circumstances. 

The condition of the Silver market has given rise to many speculations on 
the possibility or necessity of action being taken by various countries with 
respect to their currency, ^but your Committee, being of opinion that their func- 
tions did not extend to the consideration of such suggestions, refrained from 
examining witnesses on this branch of the subject. In their inquiry into the 
matters actually referred to them, they have also, as far as possible, avoided 
the examination of merely speculative views ; but in many cases, in the absence 
of authoritative statistics, they have been compelled to take estimates into their 
consideration which were more or less matters of opinion. 

Your Committee appUed to the Foreign Office to procure for them official Appendix 20. 
statistics from various foreign countries on the movements of the precious metals, 
and on the stocks of Silver coined and in circulation. Their labours have been 
greatly assisted by the very important information thus obtained. 

The despatches from Her Majesty's representatives at Paris, Berlin, 
Washington, and Brussels have been especially valuable. The most important 
Papers supplied have been printed with the Evidence, but in many cases they 
were too voluminous for this to be done. The Imperial German Government 
courteously sent a complete set of all official printed documents bearing on the 
recent changes in the laws on currency and on banking, including the steno- 
graphic Reports of the Parliamentary Debates thereon. The French Govern- 
ment, besides the statistics printed in the Appendix to this Report, furnished 
the " Minutes of Proceedings " {proch verbaux) of the recent Conferences of 
the members of the " Latin Monetary Union," and have facilitated the inquiry 
of your Committee in every way. From Belgium your Committee received a 
set of elaborate and highly valuable documents, entitled " Documents Mone- 
taires," collected and published by M. Malou, Minister of Finance, and now 
Premier in that country, and presented by him to the Belgian Parliament. They 
have special reference to the Silver question. Your Committee recommend that 
all these volumes and papers, though not included in the printed evidence, 
should be kept in the Library of the House of Commons. 

The statistics contained in these foreign documents are naturally given 
in the currencies of the respective countries to which they relate. Your Com- 
mittee have found it necessary for purposes of convenience to convert all 
amounts into sterling money ; and, to avoid misapprehension, it should at once 
be stated that the calculations have been based on the value of foreign 
coins before the fall in the price of Silver took place. 
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Appendix 26, 
Table 1. 



The fall in the price of Silver, which forms the subject-matter of this inquiry, 

has been as follows : 

Between 1862 and 1866 the yearly average of the price of bar Silver 

per ounce standard ranged between 
1867 „ 1872 ■ ditto . . . - 

In 1873 the yearly average was - - - - 

1874 ditto - - - - - ," 

1875 - ditto _ - - - - - '- 

1876 the fluctuations in January were between 
„ February „ - - 
„ March „ _ _ - 

April „ - - 

May 

June „ - - - 



62«?. andeirf. 

61 d. „ 60 d. 

59k d. 

58-i\d. 

dSid. 

56^ d. and 54g d. 

54irf. „ 53 d. 



5Ud. 



54 d. 
54 d. 
52 d. 



52 i d. 
5Sid. 
52 d. 
50 d. 



fall from 60^ c^. 



the average between 1867 and 1872, to 53 <?., the price 
when your Committee were appointed, represents a depreciation of 12 | per 
cent.; while a fall to 50 d., the price at the end of June, represents a depreciation 
of 17^ per cent. The price on the 5th July, when this Report was considered, 
was 481 d., representing a depreciation of 20 1 per cent. 

The effect on the Indian Exchange was as follows, as shewn by the rate of 
exchange for bills drawn by the Secretary of State for India on the several 
Grovernments in India : 
Official Years. 



Between 1862-63 and 1866-67 the annual average rate 

ranged between 
1867-68 „ 1872-73 - ditto 
„ 1873-74 the average rate was - - - 

1874-7.5 ditto ----- 

1875-76 ditto 



- 1 s. 11| <f. and 1 s. ll|rf. 
Is. lO^d. „ Is. Hid. 
1 *. log d. 
1 s. 101 d. 
1 s. 9f d. 



* The rate at which the Government bills were sold in January 1876 was — Is. 9^d. 

March „ 1 s. 9 d. 

May „ Is.Sid. 

June „ Is. 8^-gd. 

July „ Is. 6gd. 

Your Committee are of opinion that the evidence taken conclusively shews that 
the fall in the price of SUver is due to the following causes : 

( 1 . ) To the discovery of new Silver Mines of great richness in the State 
of Nevada. 

(2.; To the introduction of a Gold currency into Germany in place of the 
previous Silver currency. This operation commenced at the end of 1871. 

(3.) To the decreased demand for Silver for export to India. 

It should be added — 

(4.) That the Scandinavian Governments have also substituted Gold for 
Silver in their currency. 

(5.) That the Latin Union, comprising France, Belgium, Switzerland, 
Italy, and Greece, have since 1874 limited the amount of Silver to be coined 
yearly in the Mints of each member of the Union, suspending the privi- 
lege formerly accorded to all holders of Silver bullion, of claiming to have 
that bullion turned into coin without restriction. 

(6.) That Holland has also passed a temporary Act prohibiting, except 
on account of the Government, the coining of Silver, and authorising the 
coining of Gold. 

It will he observed that two sets of causes have been simultaneously in 
operation. The increased production of the newly-discovered Mines, and the 
surplus Silver thrown on the market by Germany, have affected the supply. At 
the same time the decreased amounts required for India, and the decreased 
purchases of Silver by the members of the Latin Union, have affected the 
demand. A serious fall in the price of Silver was therefore inevitable. 

It 



* No Bills were sold in February or April. In April and the following months some Tele- 
graphic Transfers were sold at a little under 1 *. 9 d. in April,, a little above 1 #. 8J d. in Mav" 
1 s. 7| d. in June, and I s. -?-^ d. in July, respectively. " ^' 
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■^ It is, however, an important and remarkable fact, to which it may be con- 
venient to call attention at once, that, though the increased production of Silver 
in the United States is a fact beyond question, no actual increase of imports of 
Silver from the United States to Great Britain has taken place since the year 
1873, when the average price of Silver was still 59id. per oz. Indeed, the 
amount of the imports into Great Britain from the United States for the year 
1875, viz., 3,092,000 /., is the smallest since the year 1869. In the same way, 
though the new currency laws of Germany affected a vast Silver coinage, the 
sales of Silver actually made up to the 26th of April in the present year, do 
not appear to have exceeded 6,000,000 /. distributed over several years. Your 
Committee, in pointing to these circumstances, are far from saying that the 
impression produced on the minds of dealers in Silver was not justified by the 
causes in operation. 

Aggregate Production of Silver. 

Interesting statistics have been submitted to your Committee with regard 
to the aggregate production, both of Gold and Silver ; they have been collected 
together in a tabidar form in Appendix. Calculations have also been put in 
evidence with reference to the relative proportions in which Gold and Silver 
have been respectively produced at various periods, and the attention of your 
Committee whs called to the fact, that, speaking very broadly. Silver was pro- 
duced, as compjired with Gold, in the proportion of 3 to I during the earUer 
part of the century ; that the proportion fell to '68 to 1 in 1848 ; to '27 to 1, 
between 1852 and 1856, and that between 1857 and 1875 it gradually rose to 
"68 to 1. It will be observed that according to these computations, notwith- 
standing the late rise in the production of Silver, as compared with Gold, its 
proportion to Gold is still considerably below what it was in ] 848, to say 
nothing of the period when the proportion was as 3 to 1 ; and the conclusion 
seems justified, that a review of the " relations of the metals in times past 
shews that the fall in the price of Silver is not due to any excessive production 
as compared with Gold!'' The fact is that, as was correctly pointed out by 
Mr. Giifen in his evidence, the changes have been in the uses of the metals. Gold 
has come more generally into use than before, and, indeed, the condition of 
trade and the situation of various countries using Gold and Silver respectively 
have entirely changed. Arguments based on the relative yield of Gold and 
Silver Mines have accordingly become very misleading, and your Committee 
did not think it expedient to pursue this branch of enquiry (complicated as it 
is by almost insurmountable difficulties of computation) beyond the point to 
which they have here called attention. They have confined themselves to the 
consideration of such estimates as bear on the production of Silver, 

All computations of the aggregate production of any metal over a series 
of years must be treated with great caution, and as mere estimates. Accurate 
information as to all sources of supply cannot be obtained, and the inferences 
to be dravpn from such statistics can only be of a general character. With this 
reservation, your Committee draw attention to the following figures supplied by 
Sir Hector Hay, an eminent bullion broker, as to the aggregate production of 
Silver in the world since the year 1852. 

In the period 1852 to 1862, the annual production of Silver is estimated to 
have ranged between 8,000,000 /. and 9,000,000 /. 

£. 

In 1862 it is believed to have reached . - - _ 9,040,000 

„ 1863 „ „ ._..,- 9,840,000 

„ 1864 „ „ _ - _ . - 10,340,000 

„ 1867 „ „ - - - - 10,845,000 

Between 1868 and 1870 the amounts were somewhat lower ; since then the 
figures given, are : — 



For 1871 - 

„ 1872 - 

„ 1873 - 

„ 1874 - 

„ 1875 - 



£. 

12,210,000 
13,050,000 
14,050,000 
14,300,000 
16,100,000 



For the years up to 1873, Sir Hector Hay appears to have included in his 

totals the amounts given for the United States by Mr. Raymond, the " Com- 
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missioner for Mining Statistics " ; but for the years 18/4 and 1875 he had not 
the final official estimates of that authority before him. Those estimates have 
now been received, and, when substituted for the figures previously given, bring 
down the totals -. „ 

- 13,500,000 

- 14,200,000 



For the year 1874 to 
„ 1875 to 



Your Committee, in a subsequent part of their Report, discuss the probable 
production of the mines of the United States during the last two years, and 
examine the discrepancies in the various estimates ; but even on the basis of the 
lowest figures, the immense increasefrom an annual average of between 8,000,000 L 
and 9,000,000 /. to the sum of 14,200,000 l, will be at once observed. 

According to every estimate, the increase in the production since 1870 is 
wholly accounted for by the increased yield in the Mines of the United States. 

The latest estimates of the Commissioner for Mining Statistics of the peld of 
these Mines are the following : * 



1859 - 

I860 

1861 - 

1862 

1863 - 

1864-1869, avera2;e 



£. 




20,000 


1870 


30,000 


1871 


400,000 


1872 


900,000 


1873 


1,700,000 


1874 


2,325,000 


1875 



£. 

3,200.000 
4,600,000 
5,750,000 
7,150,000 
6,400,000 
6,400,000 



The production of Silver in Mexico and South America is represented to 
have been very steady. The annual amount is estimated at 6,000,000 /. for the 
years between 1852 and 1867- It has since been supposed to have fallen to 
5,000,000 I., notwithstanding a decided increase in the Caracoles Mines. Except 
for this circumstance, if the figures are at all trustworthy, the decline in the 
yield would have been greater. 

The Silver production of all other countries has also been represented to your 
Committee as comparatively stationary since 1862. It is taken at a little over 
2,000,000 /. annually. 

The estimates for the total production are therefore as follows : 
In the years previous to any supplies from the United States — 

£. 
Mexico and South America ------ 6,000,000 

Other Countries - 



Total - 



2,000,000 



8,000,000 



In the years 1864 to 1867, when the yield in the United States had con- 



siderably developed- 

United States _ - _ 
Mexico and South America - 
Other Countries - 



In 1872— 

United States 

Mexico and South America 

Other Countries 



Total - 



- £. 



Total 



In 1874— 

United States 

Mexico and South America 

Other Countries 



Total 



- £. 



£. 
2,300.000 
6,000,000 
2,000,000 



10,300,000 



5,750,000 
5,200,000 
2,000,000 



12,950,000 



6,400,000 
5,000,000 
2,000,000 



13,400,000 



To 



* The Statistics are given in dollars in the official paper, and ai-e het-e converted into pounds 
sterling, at four shillings a dollar. 
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To arrive at the present time at the total annual production of Silver^ the 
yield of all other countries should be taken at about 7,000,000 I., and the pro- 
duction of the United States should be added to that amount. 

Production of Silver in the United States. 
Your Committee have carefully considered : — 

1. The yield of the United States Mines during the year 187o, 

2. The estimates framed for that yield for the year- 1876. 

And they have especially examined all the available information officially 
furnished with regard to the development of the Mines of the Comstock Lode, 
which have so largely contributed to the total yield. 

Your Committee, while they felt the extreme importance of obtaining full 
information in respect of these Mines, which are certain, in so large a measure, 
to affect the future price of Silver, nevertheless abstained from calling witnesses 
with regard to them. They considered that only persons intimately acquainted 
with the Mines themselves would be competent to speak with fuU knowledge on 
the subject ; but such persons, imless specially appointed to inspect the Mines 
by some Government authority, would probably be interested in the success of 
the Mines, and their evidence could scarcely be treated as altogether impartial. 

Unofficial estimates of the value of these Mines, if adopted by a Com- 
mittee of the House of Commons, might be utilised for speculative purposes, 
while your Committee would have been without the power to check or 
substantiate their correctness. On the other hand, your Committee have no 
hesitation in giving a prominent place in their Report to the official statements 
made, as to the capacity of the Mines, by Government authorities in the United 
States. It must, however, be distinctly understood that your Committee, in 
giving publicity to the information conveyed in these statements, do not in any 
way make themselves responsible, either for the statistics which are put forward 
in them, or for the opinions expressed. 

The following official docuinents "have been received, extracts from which are 
printed with the evidence :— 

The Report of the Director of the Mint, United States, for 1874-75, containing — Appendix 9. 

A Report of Professor Rogers on the Consolidated Virginia and California Mines, 
15th November 1875. 

Report on Statistics of Mines and Mining in the States and Territories "West of Appendix 8. 
the Rocky Mountains, for the year 1874, by R. Raymond, United States Com- 
missioner of Mining Statistics. 

The Biennial Keport of Mr. Whitehill, the State Mineralogist of the State of Appendix 11. 
Nevada for the years 1873 and 1874. 

The Report of the Secretary of the Treasury on the State of the Finances for the Appendix 10. 
year 1875. 

Letter from the Secretary of the Treasury, transmitting, in answer to a Senate Appendix 21 
Resolution of 16th March 1876, a Report of the Director of the Mint, showing (No. 23.) 
the Production of Gold and Silver in the United States and in other Countries 
of the World, from 1845 to 1875, inclusive. 

Reports from Mr. Booker, English Consul at San Francisco, for the years 1871, Appendix 13. 
1872, 1873, 1874, and 1875. 

Information as to the nevv mines is given in most of these documents, but 
they also furnish valuable data with reference to many other important points 
connected with the Silver question. 

The recent discoveries of highly productive Silver Mines have mainly been 
on the so-called " Comstock Lode." The director of the Mint states that " the Appendix 9. 
Pacific Coast was surprised by the reported discovery of an ore-body in the 
' Comstock Lode, which surpassed in extent and richness aU others previously 
met with," Of these Mines, the Consolidated Virginia Mine, together with the 
Cafifomia and the Best and Belcher (all worked by the same parties), forms 
the newest and apparently the richest group. 

Mr. Whitehill, the State Mineralogist for the State of Nevada, writing Appendix u. 
in 1875 of the Consolidated Virginia Mine, states, that " during the past 

338'. b " two 



VIU 



REPORT FROM THE SELECT COMMITTEE 



" two years (1873 and 1874) this Mine has yielded Bullion to the value 
" of 5,000,000 dollars, the principal of it since last June. The yield for 
" September was 562,000- dollars, and for October 610,000 dollars. The daily 
" yield of the ore Is about 400 tons ; about 44 per cent, of the value of the 
" Bullion is Gold. * * * It is estimated that there are standing in the 
" Mine above the 1,550-foot level, over 4 3 millions of dollars worth of ore ; below 
" it is as yet incalculable." Mr. Whitehill then proceeds to write of the 
adjoining Mine, the Cahfornia, from which it should be particularly observed, 
no amount of Bullion worth mentioning was raised in 1875. The actual raising 
of ore has only just begun. Of this Mine, he says " The discovery of rich ore 
" in this Mine was the result of the developments made in the Consolidated 
" Virginia. The same body of ore extends from one to the other, and how far 
" beyond is not yet determined. The first discovery of this ore was on the 1,500 
" foot level. The ore here averages 600 dollars per ton. About 10 feet below 
" the 1,500 foot level, the richest portion of the ore is found. It is said to average 
" here 1,200 dollars per ton. It has been estimated by reliable persons, that this 
" bonanza will yield over 100,000,000 dollars." 

Appendix 8, Mr. Raymond, the Commissioner of Mining Statistics, in his Report for 

the year 1 874, writes as follows of the same group of mines : — " So far as this 
" ground has been explored it is impossible to come to any definite conclusion as 

" to the actual dimensions of the ore-body As has been remarked, 

" the ore varies in quality ; extraordinarily rich streaks are met with. In some 
" places for 50 feet in the cross-cuts the ore assays 900 dollars, and, again, sections 
" of 200 feet assay 150 dollars ;" " on the other hand, in some places the ore 
" will not assay above 50 dollars." " Fabulous reports and estimates have been 
"given varying from 150,000,000 to 1,500,000,000 dollars 'insight.' It is 
" reasonable to suppose that the ground from the Best and Belcher north line 
" to the Ophir south line" (apparently the ground of the Consolidated Virginia 
and the California ) " will yield, judging from present developments and present 
" yield, ore for two years to come at the present rate of extraction, viz., 450 to 
" 580 tons daily. The quality of the ore is a matter of pure speculation. At 
" present the average is about 150 dollars per ton." " Mr. Luckhardt thinks 
" that 160 dollars may possibly be an average of the whole mass referred to, 
" but this is merely a prudent guess." " The California is not yet producing." 
" In the Best and Belcher, much good ore is anticipated, but the work is pro- 
" gressing slowly." 

An average of 500 tons of ore per day, giving 150 dollars' worth of 
Bullion per ton, would, taking the year at 300 working days, give an annual 
yield of 22,000,000 dollars, or 4,400,000 I. If, as your Committee have under- 
stood, work is not suspended on Sundays, the amount would be considerably 
larger. 

It is important, however, to observe at this point that the bullion pro- 
duced in most of the Silver mines of the United States, but especially in those 
of the Comstock Lode, contains a large proportion of Gold. In several of the 
documents submitted to your Committee, it is stated that one-third of the total 
value estimated to be produced in the United States should be deducted for 
Gold, leaving two-thirds for Silver. In the Comstock Lode the value of the Gold 
contained in the bullion is stated on all hands to amount to nearly 45 per cent. 
The Director of the Mint of the United States, in alluding in his last Report to 
" the fabulous accounts which reached Europe of the discoveries made near the 
Appendix 9. "close of 1874 on the Comstock Lode," writes : "Some of the accounts not 

" only placed an excessive estimate on the probable yield of the extensive ore 
" body, but the very important fact that the bnllionfrom that source is in value 
" nearly half Gold, appears to have escaped attention.'''' The actual results of 
parcels of bullion received in this country from the State of Nevada were placed 
before your Committee, as shewn by account sales, and corroborate the esti- 
mate given. Accordingly, when certain Mines, or groups of Silver Mines in 
the United States are stated to have yielded a given sum, the fact of Gold 
entering on so large a scale into the amount must never be forgotten. The 
omission to take this circumstance into account, and the difficulty of deter- 
mining what the actual deduction should be in the case of different mines have 
caused a great part of the confusion and the discrepancies which are to be found 
in the various estimates formed of the production of Silver in the United States. 

Taking 
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Taking 45 per cent, as the proportion of Gold in the mines of the Comstock 
Lode, the estimate of the annual product must be reduced from 22,000,000 
doUars to 12,100,000 dollars, i.e., from 4,400,000 /. to 2,420,000 /• 

In the latter part of the year 1865, the Director of the Mint himself 
visited these mines, and your Committee, therefore, think it right to give his 
account of them almost in full : 

" New and Extensive Developments of Precious Metal Ores on the Comstock Lode. 

" It was a curious coincidence that, about tbe time the new spacious Mint at San Appendix 9. 
Francisco was completed, and inci-eased facilities given the Carson Mint by the duplica- 
tion of its coining machinery, the Pacific coast should be surprised by the reported 
discovery of an ore body in the Comstock Lode which surpassed in extent and richness 
all others that had been previously met with. 

" Since the usefulness of those Mints to the country at large, and more especially Cali- 
fornia and Nevada, depended upon the supply of the precious metals which they receive for 
manipulation, it was important to ascertain how far the expectations of an abundant supply 
from that source were likely to be realised. Additional interest was given to this dis- 
covery in consequence of the passage of an Act of Congress looking to preparations for 
a return to specie payments. 

" In view of these facts, and being in California during the summer on official business, 
I felt it my duty to obtain correct information respecting the extent of the ore body and 
its prospective yield of bullion. I accordingly sought a conference with the managers of 
the Consolidated Virginia and California mines, in which the discovery was repre- 
sented to have been made, and explained to them my views, stating that the information 
sought was deemed important for the use of the Government. 

" The gentlemen applied to cheerfully acquiesced in my wishes, and volunteered every 
aid the}' could give in promoting my object, offering to allow me to select any one whom 
I thought proper to go into the mines for the purpose of making full observations and 
measurements, and to take specimens from the several drifts, cross-cuts, and winzes for 
assay, representing, as nearly as could be obtained, an average of the ore body. 

" In view of this offer, I determined to make a personal inspection of these mines, and 
to call to my aid the services of Professor Kobert E. Ropers, who, as before stated, had 
been selected for the important duty of superintending the equipment of the refinery in 
the new mint at San Francisco. The annual settlement of the San Francisco Mint having 
been completed, I visited Virginia City, in company with Professor Rogers, on the 1 6th 
day of July. After spending a day in examining the topography of the locality, and the 
general course of the Comstock Lode, as exhibited by the workings along its line, we 
entered the mines, and on the first day examined the drifts and cross-cuts, which had 
been made on the 1,400, 1,500, and 1,550 feet levels, observing the course of the same, 
and malring such a collection of specimens as seemed to us to represent an average of 
the character of the ore body. Upon comparing our views, it appeared that there were 
some points which needed a further and corroborative inspection, and accordingly the 
next day Professor Rogers repeated his visit into the mines, settled the points that 
had been omitted on the first day, and gathered a second extensive collection of specimens 
for assay. 

" Before we left Virginia City for San Francisco, the superintendent of the mines 
placed in our hands certified surveys, exhibiting the direction, relative position, and length 
of the galleries, cross-cuts, and winzes of the different levels. These surveys were taken 
to San Francisco for careful examination and study. 

" On the 26th of August, having official business at the Carson Mint, I again visited 
the mines, repeated their inspection, and examined especially the explorations which had 
been made since my previous visit, taking specimens from them for assay. 

" At my request, the superintendent of the mines has furnished a statement shewing 
the explorations and developments made from 26th August, the date of my last visit, up 
to the 2nd instant (November). 

" In the meantime, the assays of the specimens taken have been made under the 
supervision of Professor Rogers. 

" With the data thus obtained, we have been able to arrive at somewhat definite con- 
clusions as to the probable yield of these mines. These conclusions are embodied in a 

Report by Professor Rogers, herewith submitted, and in which I concur." 

« * * » * ' 

" H. R. Linderman, Director of the Mint." 

Professor Rogers had reported as follows : — 

♦ • » • » 

" My explorations through these Mines were accomplished during two prolonged visits. Appendix 9. 
made on separate days ; one in company with yourself, and the other under the guidance 
of the Superintendent. This was a work not merely of a general or superficial character, 
but of careful and laborious investigation, in which all the galleries and cross-cuts on the 
different accessible levels were critically inspected and scrutinised with reference to the 
body of ore that might be within view, and its appearance in point of quality. 

# # * * ♦ 
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" The following brief description of the position of these Mines, which lie in the same 
general line of ore body that constitutes what is commonly known as the ' Comstock Lode,' 
may aid the mind in forming a better idea of their nature, and will serve to explain the 
prmciples which have guided the Engineers and Superintendent in laying off the work 
for exploring their extent and mining the ore. 

" The surface of the whole country around Virginia City is rough, broken, and hilly. 
At this immediate locality there is a long lofty range extension of the Washoe Mountains, 
at places many hundred feet in elevation above the plain, whose steep slope to the 
valley below faces towards the east, and whose general trend is north and south. About 
midway up the slope tlie croppings of the ore of these and of many other Mines of the 
Lode are visible. 

" The first excavations which were made in the early workings here were upon these 
croppings, but in due time it was discovered that tlie ore-body dipped toward the east in 
a measure parallel with the surface of the mountain-side, though having no physical nor 
geological relation to that superficial outline.. Asa consequence of tliis discovery, the 
present shaft, known as that of the Consolidated Virginia Mine, was sunk at a point down 
the slope many hundred feel to the east of its outcropping. 

" It is from this shaft that all the ore from the Consolidated Virginia and California 
Mines has been lifted, until the recent fire, which destroyed the hoisting-machinery. 

" The slope of the ore-body of these Mines is from 40° to 47° towards the east, and its 
trend or line of length is nearly north and south, or in the direction of the line of the 
containing mountain-like range. 

" This being the relative position of the vertical shaft to the sloping body of ore, it is 
evident that no ore would be looked for in the descent tintil several hundred feet had 
been reached. In point of fact 1,300 feet of rock were passed through before any hori- 
zontal drifting was done to intercept the ore. 

"Ore of profitable richness having been met with at this level (the 1,300 feet level, as 
it is called), the shaft was sunk to the depth of 100 feet more, and a similar horizontal 
drift run in to test the continuance of the ore. Finding that the ore-body on this the 
1,400 feet level was undiminished in abundance, and richer than that on the 1,300 feet 
level, the shaft was carried down a second 100 feet, with a view to explore a 1,500 feet 
level ; and finally, under the encouragement afforded in every successive foot of descent, 
a double winze has been put down recently in the California Mine to a depth of 1 10 
feet below the 1,550 feet level. 

" The shafts having been sunk successfully to the depths here indicated, the principle 
adopted for exploring and probing the extent of ore on each level was to run galleries and 
cross-cuts. * » # * * 

" In the brief narrative of the progressive development of the mines above given, it 

is seen that by this only safe and satisfactory mode of testing the length, depth, and 

width of the ore-body, it has been rendered possible to block out in cubes of a hundred 

square each, the metal-bearing mass so far as penetrated to view, and to thus reach an 

approximate estimate of the probable aggregate ultimate product of Gold and Silver from 

these Mines. 

» » # * * 

" In speaking of these Mines they have been referred to here in language common to 
both. The line which divides them is only a property boundary, there being two coni- 
panies, but under one management. The ore is of the same character, and the east and 
west walls identical for them both. 

" '!'he claim of the Consolidated Virginia Mine is 710 feet long, and that of the California 
Mine is 600 feet. The explored width of the ore-mass on the 1,500 feet level averages 
250 feet. 

"With the data in our possession, and the maps before us, I may venture upon the 
following calculations, and estimate the total ultimate product of the Gold and Silver of 
the ore-body of these two Mines. 

"On an inspection of the official surveys exhibiting the galleries and crofs-cuts, it 
would seem fair to conclude that, with proper allowances, the ore-body equals an amount 
which, taken at the actual assays, would give as the ultimate yield of the two mines 
300,000,000 dollars ; but, to guard against a chance of over-estimating, I take the assays 
at one-half that ascertained, which will place the production at not less than 150,000,000 
dollars. 

" With a view" to make due allowance for interruptions to the continuity of the body 
of ore which lies between the 1,500 and 1,400 feet levels, the whole of the ore contained " 
between the 1,400 and 1,300 feet levels is thrown in, and not embraced in the 
estimate. It maj^ also be stated that the very promising ore developments below the 
1,550 feet levels, the assays of which run very high, have also been omitted in the 
calculations. 

• • * 

" Hon. H. R. Linderman, " R. E. Rogers, 

Director of the Mint. 15 November 1875." 

The ultimate total yield of the Mines is thus estimated at the very least 
at 150,000,000 dollars. If 45 per cent, be deducted for Gold, the calculated 
amount would be 82,500,000 dollars, or 16,500,000 I., worth of Silver. 

Your 
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Your Committee have thus extracted calculations from official sources, 
and have shewn how those calculations work out ; but it must be understood 
that they have no other means of judging of the correctness of the figures than 
any reader of the Reports which have been cited. They proceed to state what 
the Mines are reported to have actually yielded in 1875; and during the first 
quarter of 1876. 

The Report of the Director of the IVlint for the fiscal year ending 30th 
June 1875, gives, in the table of the yield of the State of Nevada, about 
11,500,000 doUars as the estimated product of the ConsoHdated Virginia Mine. 
But for the year ending 31st December 1875, the report of the Company owning 
the Mines states that it yielded 1 7,000,000 dollars. The actual dividends paid are 
stated to have been 12,000,000 doUars. More would have been produced, but 
for a fire which occurred on the 26th October 1875, and stopped all work till 
the 13th December. The amount of 17,000,000 dollars represents 3,400,000?. 
but deducting 45 per cent, for Gold, it becomes 9,350,000 dollars, or 
1,870,000 /. of silver. 

The result of three months working, in the year 1876, has been forwarded Appendix 16. 
to the Director of the Paris Mint by Colonel Jules Berton, the President of the 
Bureau des Mines des Etats du Pacifique. This gentleman has no mission from Appendix 21. 
the French Minister of Finance, but the Mint Administration has requested (No. 3.) 
him to procure any information he can gather in the -United States on the 
monetary question. Monsieur Berton, in his letter, dated Virginia (Nevada), 
5th April 1 876, writes to the Director of the Mint, as follows : — 

" T have the honour of forwarding to you, in anticipation of my detailed Reports on the 
great .Silver Mines of Nevada, which I have examined during my stay in this State, a fresh 
notice of the production of the precious metals during the month of March. I will con- 
cern myself for the present only with the Consolidated Virginia Mine, of which the 
wealth appears boundless, and surpasses by much that of the other mines, except the Cali- 
fornia, which promises results just as extraordinary, but which will not be in working 
order for some weeks. 

" As I had the honour of informing you in my last notice, the production of the Con- 
solidated Virginia Mine has again increased during the month of March, in proportions 
which have never been reached by the richest mines of the world. The following extra- 
ordinary results were obtained during the month : — 

" Nine hundred and eighty-one bars of precious metal,- 
Value in Gold - , - - - 45 
Value in Silver - - - - 55 
Total Value, Gold and Silver 



cent. 

3i 


Dollars. Cents. 
1,636,9]? 56 

1,997,301 36 


£. 

(327,000) 

(499,000) 


- 


3,634,218 92 


(826,000) 



" The production of the Consolidated Virginia Mine during the first three months of 
1876 is divided as follows : 



January 

February 

March 



Dollars. Cents. 
1,796,726 99 

2,831,930 44 

3,634,218 92 



8,262,876 35 " = (1,650,000/.) 



The yield, if continued on the scale of these three months, would be about 
33,000,000 dollars for the year, or 6,600,000 I. Deducting 45 per cent, for Gold, 
the Silver produced would amount to 18,150,000 dollars, or 3,600,000 I. a year. 

Your Committee present these figures as they have received them. Bearing 
in mind that the Cahfornia , Mine is stated " not to be as yet in working 
order," the yield as given in this statement appears greatly \f\ exceed the 
estimates found in the various official Reports. 
• 338. c 2 The 
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The following is a recapitulation of the estimates and facts thus adduced 
with regard to these mines : — 

Annual Yield: 
For 1873 and 1874 - 5,000,000 dollars (1,000,000 Z.) value of bullion. 

(State Mineralogist.) 
For the year ending June lfi75 - 11,000,000 dollars (2,200,000 /.) value of bullion. 
(Report of Director of Mint.) 
Year 1875,— £. 

Actual result, 17,000,000 dollars (3,400,000 Z.) value of bullion - 1,870,000 Silver only. 
Estimate for 1876, on Col. Barton's Report of first three months, 

32,000,000 dollars (0,400,000 Z.) value of bullion - - -3,630,000 

Dally Yield of Ore in Tons : 
Estimate in Mr. Raymond's Report, written early in 1875, 450 

to 580 tons daily, average value, 150 to 160 dollars per ton. 
Annual yield on this basis, 22,000,000 dollars (4,400,000 Z. „ - 2,420,000 „ 

Ultimate Yield ; 
Report of Professor Rogers, adopted by Director of Mint, " Con- 
solidated Virginia" and " California" Mines, ore-body equals 
an amount which at actual asaays would give 300,000,000 dol- 
lars (60,000,000 Z.) as ultimate yield ; but, to guard against 
over-estimating, takes the assays as giving ] 50,000,000 dollars 



(30,000,000 Z.). This represents in Silver only 



-16,500,000 



State Mineralogist estimates ultimate yield of "California" Mine at Ji'l 00,000,000 
(40,000,000 Z.), and estimated ore-body of " Consolidated Virginia " standing in sight 
above the 1,550 foot level, at ,§■ 43,000,000 (8,600,000 Z.). Below that level it is incal- 
culable." 



Appendix 11. 
Appendix 13*. 



Appendix 8. 



Appendix 9, 



The extracts given from the Reports which have been quoted apply in the 
main to two mines onty of the whole number which are situated in the Comstock 
Lode, but in many passages of the official documents reference is made to the 
mines of the Comstock Lode as a whole, and estimates are given of their total 
produce. In the Report of the State Mineralogist an interesting statement is 
inserted in respect of the mode of formation of the Comstock vein, and the 
ore-bearing character and distribution of ore, written by Baron Richtofen. It 
will be found in the Appendix. 

A Tabular Statement in the Appendix brings together a number of facts 
extracted from various official sources, and from the evidence given before your 
Committee, on the mines of the Comstock Lode. These mines are in Storey 
County* in the State of Nevada; but there are other Silver mines besides in 
other counties of the State. 

With regard to the total produce of all the mines in the Comstock Lode, 
of course including the Consolidated Virginia and California, Mr. Raymond quotes 
an estimate for the year 18/5 of 50,000,000 dollars (not deducting proportion of 
Gold), adding that, " this is but the commencement of a new era in the mining 
interests of this State." 

The Director of the Mint, whose report generally appears to be characterised 
by much caution, writes ; " The total production of all the mines in the Comstock 
" Lode may be safely estimated at not less than 50,000,000 dollars (10,000,000 I.) 
" per annum, about 45 of which will be Gold. In this connexion it is interesting 
" to add that a production nearly ec jual to that estimated for the Comstock Lode 
" may be anticipated from other domestic sources during the year 18/6." The 
amount of 50,000,000 dollars (10,000,000?.) would give of Silver 27,600,000 
dollars (5,500,000 /.) If a " production nearly equal to this," say 4,500,000 /. 
were added for " other domestic sources;" the total estimated product of the 
United States for 1876 would be 10,000,000 I. 

But the amount of 4,500,000 1, for other domestic sources beyond the 
Comstock Lode seems rather high, looking to the figures of Dr. Linderman 

himself, 



* Several fmall ir.ines of the Comstock Lode seem to lie beyond the boundiirv of Storev Countv 
and, on the oiher har.d, Storey County includes several mines not in the Comstock Lode but the vield 
in both these cases seem so pm;dl oompared with the general production, that in the following calcu- 
lation the jieM of Storey County and of the Comstock Lode maybe treated as practically identical. 
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himself, for the fiscal years 18/4-73. The Tables in his Report give the fol- 
lowing results : — 

" Total estimated domestic production of the precious metals for the year ending 

30th June 1875, p 1,946,615. 
" Of this amount, it is estimated that about $ 40,000,000 was Gold." 

The total amount of Silver produced in the United States was therefore 
32,000,000 dollars. 

In another part of the Report, the total production of Silver bullion in the State 
of Nevada for the same period is given at about 32,000,000 dollars, with the note 
" of this total about 10,000,000 dollars was probiibly Gold." This amount of 
32,000,000 dollars gross Bullion yielded in the State of Nevada, must not be 
confounded with the net amount of 32,000,000 dollars net Silver, the aggre- 
gate amount of Silver produced in the United States. But it is clear that if the 
State of Nevada alone yielded 22,000,000 dollars of net Silver, the total amount 
of the remaining States could only be 10,000,000 dollars. 

The question then arises, how much of the 22,000,000 dollars of net Silver, 
produced in N evada, came from the Mines of Storey County, and must be set 
down to the Comstock Lode. The statistics of the separate counties allow this 
question to be answered. In the total of the State of Nevada, Storey County 
is included as yielding about 24,000,000 dollars gross Bullion. Taking the 
general proportion of one-third for Gold, though the Mines of Storey County 
really yield a higher proportion, Storey Cpunty would have yielded 16,000,000 
dollars net Silver, leaving 6,000,000 dollars for the rest of Nevada, and the 
result is as follows : — 

Dollars. 

16,000,000 

6,000,000 

10,000,000 



Storey County - _ - 
Other Counties of Nevada 
Remaining; States of the Union 



Dollars. 



32,000,000 



According to these figures, Storey County would have yielded exactly half of 
the whole amount of Silver in this particular year, but the whole product of the 
rest of the Union did not exceed 16,000,000 dollars, or 3,200^000 I. No large 
increase being reported elsewhere than in Storey County subsequent to June 
1875, the expectation of a total of production equal to that of the Comstock 
Lode from other domestic sources, after the great development of the latter, 
appears somewhat sanguine. 

The description of the Comstock Lode, and the estimates of its yield, have 
thus led to the larger question of the total production of the United States. It 
has just been stated that for the year 1876 the figures of the Director of the 
Mint, point to a sum of about 10,000,000?. For the year 1875 the official 
figures give a much smaller sum. 

Dr. Linderman's Report for the year ending 30th June 1875, gives, as has Appendix 9. 
been shewn, an amount of 32,000,000 dollars, or 6,400,000 I. for Silver, after 
deducting Gold. Later official information is contained in the enclosures of a 
letter from Mr. Bristow, the Secretary of the Treasury, addressed to the Presi- 
dent of the Senate, dated 18th May 1876. A tabular statement there given, ^pendix oj, 
apparently compiled on Mr. Raymond's figures, gives the totals for the years ^ ^' 
1874 and 1875, each as 32,000,000 dollars, or 6,400,000/., while that for the 
year 1873 is given at a higher figure, viz., as 35,750,000 dollars, or 7,150,000 I. 

These figures appear somewhat remarkable — 

First, because the same amount is recorded both for the years 1 874 and 
1875, and for the fiscal year ending 30th June 1875, whereas there had 
been an acknowledged considerable increase in the yield of the Comstock 
Lode. 

Secondly, because, far from any allusion being made to any falling off 
since 1873, the fact of increased production is throughout assumed. 

Thirdly, because the Director of the Mint himself puts forward an esti- 
mate for 1876, which, assuming an amount of 50,000,000 dollars, including 
Gold, or 27,000,000 dollars of Silver alone, as the probable yield of the 
Comstock Lode, and anticipating for the same year a production " nearly 
33S. c 3 " equal, 
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'' equal to that from other domestic sources," must be taken to result in 

a total of not less than 50,000,000 dollars, against 32,000,000 dollars for 

the preceding year. 

Your Committee are disposed to think, that if the latest estimates are correct, 

the practice of allowing for the Gold contained in the bullion, has for the first 

time been regularly introduced in the later years, and that this is the reason of 

the apparent decline in the yield of silver alone since 1873. 

'Fhey are strengthened in this view by another official estimate, also con- 
tained in the letter from Mr. Bristow to the President of the Senate, and 
prepared by another Government official, Mr. Young, the " Chief of the 
" Bureau of Statistics." Mr. Young's and Mr. Raymond's statistics are respec- 
tively as follows ; 

Mr. Young. I Mr. Raymond. 



1873 
1874 
1875 



Dollars. Dollars. 

27,300,000 ! 35,750,000 

31,100,000 ! 32,000,000 

34,300,000 ' 32,000,000 



Mr. Young's figures thus showing that gradual increase which appears on all 
sides to be assumed, and bringing up the total for 1875 to nearly 7,000,000 /. 

Appendix 14. The Agents of the Messrs. Rothschild, who have kindlv placed their in- 

formation at the disposal of the Committee, give the figure of 7,000,000 /. as 
official, and in a note indicate that even from that figure a deduction must be 
made for Gold. Consul Booker's reports point in the same direction. 

Appendix 12. A San Francisco journal, in an apparently carefully compiled review, gives 

the amount for the year ending 31st December 1875 at about 1 1,600,000 /., but 
this amount clearly includes the large proportion of Gold contained in the Silver 
Mines of the Comstock Lode. If one-third is deducted for Gold, the amount 
is reduced to about 7,700,000 I. 

Your Committee, in view of these divergent estimates, have applied a 
test of a different kind. They have e.xamined the information furnished as to 
the disposal of the Silver produced during the year 1875. The following is the 
result : — 



. J. Estimated amount used for manufacture in the United States - 

CNo ''3 ") ' Bought by the United States Government for coinage 

purposes --- .__-- 

Dollars. 
Exported to China ------ 6,500,000 

„ „ United Kingdom - - - 15,500,000 



Dollars. 



Dollars. 
6,000,000 

12,000,000 



22,000,000 



40,000,000=8,000,000 



It would appear that an estimate of 6,000,000 dollars for manufacturing 
purposes in the United States is very high compared with the corresponding 
estimates given for European countries ; but even if half of this estimate be 
deducted, the total thus accounted for would be 7,400,000 I. 

These figures cannot, of course, be regarded as in any way decisive, as a 

])ortion of the Silver bought and exported was doubtless taken from the stock 

'produced in 1874, while, on the other hand, there is nothing to show what stock 

was carried over to 1876 ; but they certainly seem to indicate that Dr. Linder- 

man's figures of 32,000,000 dollars or 6,400,000 /. are possibly within the mark. 

Your Committee feel that it is of comparatively trifling importance as 

an historical fact, whether the Silver produce of the United States in 1875 

amounted to 6,400,000 I., or to a milhon more. I'o the outside market what is 

really important is the amount which was exported by the United States and 

this is accurately known. But your Committee have deemed it advisable to deal 

fully with the foregoing estimates, partly for the sake of such light as they may 

throw on the probable production of 1876, and partly for the sake of dispeUing 

the somewhat exaggerated view of the amount produced, which had been 

called forth by the pubhcation of very high estimates unaccompanied by any 

allowance for the Gold contained in such amounts. 

Appendix 14. ^^^Ii regard to the probable yield of Silver for 1876, the Agents of Messrs. 

Rothschild 



ON DEPRECIATION OF SILVER. XV 

Rothschild write on the 1 7th March from San Francisco, that they had estimated 
itat about 40,000,000 dollars (8,000,000 l), and " had every reason to think their 
" figures to be as correct as possible, having made personally the most diligent 
" inquiries." They enclose a statement of the production from 1860 to 1876, 
inclusive, giving 50,000,000 dollars (10,000,000 I.) as the estimate for the latter 
year, adding that it is " estimated from present developments in the Mines 
" as given by the United States Commissioner of Mining Statistics." In the 
same letter they say, " The production of Silver bullion is estimated at 50,000,000 
" to 55,000,000 (dollars), from which are to be deducted 15,000,000 Gold con- 
" tained in the same, leaving the production of Silver proper about 40,000,000. 
" From present developments of Silver ore in the principal Mines, it is nearly 
" certain that the [iroduction of Silver will be maintained at the present figures 
" for several years to come." 

The estimate of the Director of the Mint has already been quoted and Appendix 9. 
examined. His language implies an expected production of about 10,000,000 /., 
but the basis on which this estimate was founded seemg scarcely to justify so 
high an amount ; nevertheless, looking to his opinion, and especially to the latest 
information given as to the yield of the Consohdated Virginia Mine, the 
estimate of 8,000,000 I. given in Messrs. Rothschild's Agent's letter, seems very 
moderate. 

On the whole, your Committee are of opinion that the total product of the 
United States could not be safely estimated at less than 9,000,000 I. 

It will be remembered that the production of Silver in the world, exclusive of 
the United States, was estimated at 7,000,000 I. If 9,000,000 I. be produced in 
the United States in 1876, the total would be 16,000,000/., provided the fall in 
piice and the develojmient of the Nevada Mines do not discourage the production 
in Me.i'ico and elsewhere. 

It may fairly be expected that the fall in the price of Silver will, to a cer- 
tain extent, decrease the production. No inquiries made in liOndon would 
have been likely to supply trustworthy data for determining what price is neces- 
sary to ensure the continuous working of the Mexican Mines, which yield a 
large proportion of the Silver produced elsewhere than in the United States. 
But there is reason to think that the profits in Mexican Mines have not been so 
great as to warrant the belief that a fall of 15 per cent, would have no effect on 
the production. At the same time it must not be overlooked that in all mining 
operations the working of Mines is often continued for many years after it has 
ceased to be remunerative, in the hope of richer ore, or a rise in price, once more 
securing adequate profit. StiU it may reasonably be inferred that, if the Nevada 
Mines should yield as much as is anticipated, some effect will, sooner or later, 
be seen in the production elsewhere. It is stated that the Nevada Mines them- 
selves shew so large a profit that even a much greater depreciation in the price 
than has yet occurred would not check the works. This seems to be corro- 
borated by the fact that 12,000,000 dollars could be paid away during 1875 in 
dividends to the shareholders of the Consolidated Virginia Mining Company out 
of a total production of 17,000,000 dollars. 

Your Committee now turn to the question as to how far the supplies from 
the new Mines are Hkely to reach and affect the European market. 

The fact has already been stated that, notwithstanding the new discoveries, 
the export of Silver from the United States into the United Kingdom were 
smaller in 1875 than in any year since 1870. The Board of Trade returns give Appendix 25, 
the following figures as the imports into the United Kingdom from the United Table B. 

States : 

£. 

1870 - - - - - 3,385,000 

1871 5,690,000 

1872 4,575,000 

1873 - 5,990,000 

1874 _.----- 3,475,000 

1875 - - . - - - 3,090,000 

In the year 1869 these imports were only 1,108,000 l, but the foregoing 
table shows that during the last two years there has been a great diminution as 
compared with the previous three years, when the price of Silver was still 
about 60 d. an ounce. 
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The official figures furnished by Sir E. Thornton show similar results in the 
total exports from the United States, viz. : 



Fiscal year ending 30tli June 1873 - - - 

1874 - - - 

1875 - - - 

For the eight months ending 29th February 1876, 
the amount given is - - _ _ . 

Add for the remaining four months, assuming the 
same scale ___._- 

Total for 1875-76 - - - 



Silver Bullion 
and Coin. 

Dollars. 

39,720,000 

*37,242,dOO 

25,151,000 



16,285,000 
8,142,000 



24,427,000 



£. 
7,950,000 
7,450,000 
5,030,000 



= 4,880,000 



The foregoing figures appear to apply to "gross exports," but in the 
Appendix will also be found the official statement of the Chief of the Bureau 
of Statistics, in which both exports and imports are given. The surplus of ex- 
ports over imports is the most correct mode of calculation. 

The following is the excess of exports over imports of Silver during four 
years : — 



1871-72 
1872-73 
1873-74 
1874-75 



Dollars. 



25,302,543 
26,953,869 
23,636,216 
17,947,241 



£. 
= 5,060,509 

= 5,390,674 

= 4,727,243 

= 3,589,448 



Of the total exports, it should be observed, that more than 1,000,000 I. 
per annum is exported to Japan and the East. It will be seen, on a general 
review of these figures, that, so far, the latest increase in the new mines has 
not thrown any additional supplies on the European markets. 

The cause of the diminished export of Silver, notwithstanding the increased 
production, is to be sought in the coining operations of the United States (lovern- 
ment, and is due in the main to an Act passed for substituting Silver coin for 
the paper " fractional currency." Your Committee refer on this head to the 
information supplied to them by Sir E. Thornton. 

It appears that in the nine months ended March 31, 18/6, 4,801,700 trade 
dollars and 8,537,500 dollars of subsidiary Silver coin had been coined, i.e., a 
total of 13,338,000 dollars, or about 2,667,000 I. It wiU be remembered that 
12,000,000 dollars or 2,400,000/. of Silver buUion had been stated to have 
been bought -by the Government in the year 1875. The following important 
statements are contained in a communication made to Sir E. Thornton by the 
Director of the Mint. 

" It is expected that the substitution of subsidiary Silver coin for the 
" fractional currency now outstanding will be commenced soon, and continued 
" until the notes are all withdrawn. The amount of fractional currency out- 
" standing is about 40,000,000 dollars (8,000,000 I.) The amount of Silver 
" coin now on hand for the redemption of the fractional currency is 14,000,000 
" dollars. This coinage, it is probable, will hereafter amount to, say, 1,500,000 
" dollars per month." 

" After the redemption of the fractional notes. Silver coin can only be issued 
" at par." 

" It is probable that, after redemption, about 75,000,000 dollars of Silver 
coin of limited tender will be used in the United States." (The Act fixes the limit 
of legal tender for this coin at 20 dollars, i. e. 4 l.) " Silver from present appear- 
" ances is not likely to be made a full legal tender in the United States. Its use, 
" subordinate to gold, is likely to be larger than in some other countries, and the 

" fabrication 

* This amount do(-s not agree with tLat given by the Chief of the Bureau of Statistics, viz. 
32,588,000 dollars (6,510,000 I.) {see Appendix.) ' 
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" fabrication of Silver coin will have to be sufficiently large to allow a portion of 
" it to meet the demand for export to some of the South American States. 

" Special coinages of Silver, and the temporary relaxation of the rule 
" requiring the issue of Silver in exchange for Gold coins at par, are probable." 

The operation, it will be observed, is double : the issue of subsidiar}' Silver 
coin (of the value of 10, 20, 25 and 50 cents.) and the issue of a Silver dollar 
of the weight of 4 1 2fn grains troy of standard Silver, i. e. of full value, 
for limited legal tender. 'J he figure given for the amount of subsidiary 
Silver coin is 40,000,000 dollars (8,000,000 /.), of which not more than 14,000,000 
dollars, i.e. 2,800,000 /., had been provided up to the end of February. The 
amount to be coined monthly is given at 1,500,000 dollars, say 300,000 I., or 
3,600,000 I. per annum. The amount of Silver coin to be used in the United 
States after redemption, is stated at 75,000,000 dollars, or 15,000,000/. It 
would appear as if the amount of "75,000,000 dollars of limited tender" was 
exclusive of the amount to be coined for fractional currency, but the passage 
quoted is not quite clear on the point. Moreover, while recognising the iri)por- 
tance of such a declaration made to Her Majesty's Minister at Washington, 
your Committee are aware that the fulfilment of the intention must depend on 
many political considerations, which they are totally unable to gauge. 

Since the Committee have closed their evidence it has been reported in the 
pubhc papers that Bills have been introduced and passed at Washington to autho- 
rise the coining of 6,000,000 /. of Silver full-weighted coin, of limited legal tender, 
apparently in pursuance of the policy foreshadowed by the Director of the Mint. 
But your Committee must call special attention to the circumstance that, until 
after the resumption of specie payments, it is very doubtful how far Silver coin, 
if issued, would remain in circulation. On this point the following passage from 
the Report of the Secretar)^ of the Treasury, Mr. Bristow, on the state of the 
Finances for the year 18/5, deserves special attention : Appendix lo. 

" The Mints have been put into active operation, and the aggregate amount of Silver 
" coin now in the Treasury is 10,000,000 dollars. 

" The Secretary has been urged to begin the work of resumption by issuing Silver 
" coin in redemption of outstanding currency, and it has been insisted that, under the 
" first section of the Act, he has no discretion, but must issue the Silver coin as fast as it 
" can be turned out from the Mints. While the Act requires the coinage to proceed as 
" rapidly as practicable, it does not, in terms, require the Secretary to issue it at once, 
" nor does it fix the period of time when the issue must begin. For obvious reasons, it 
" has been, and yet is, impracticable to put or keep Silver coin in circulation. The 
" present depreciation of currency below (xold precludes the probability that Silver would 
" remain in circulation, and therefore it has been deemed impracticable to issue it for the 
" present, or until, by the nearer approach of, or greater preparation for, general resump- 
" tion, there shall be such an appreciation of the circulating currency of the country as 
" would give assurance that the Silver coin to be issued would not be hoarded for ship- 
" ment abroad, or converted into plate and jewellery, or reduced to bullion." 

It should be added, that as your Committee have understood, a considerable 
amount even of the fractional currency has found its way out of the districts 
where it is issued, to California. From these considerations, it would appear 
that while the United States Government will continue to buy and to manufac- 
ture Silver coin, they will be slow to issue it for the present ; a circumstance 
which must be fuUy weighed in estimating the scale on which the Government 
purchases of Silver bullion are likely to proceed in the near future. Still, even 
taking this circumstance into account, it is evident that unless a change of policy 
should take place, a large proportion of the American supplies will be kept in the 
United States. Nor does it appear that, on the basis of a total production of 
9,000,000^. in the year 1876 in the United States, and assuming that the Govern- 
ment carry out their policy, the supplies to Europe are likely for the present to 
exceed the limits which they have attained during the years 1871-1875. 

Your Committee, in the foregoing observations, have endeavoured to bring 
together the main facts bearing on the supplies of Silver which have been 
received or may be expected from the United States, but it will be remarked that, 
on the one hand, the uncertainty respecting the scale on which the Silver mines 
may be expected to increase their yield, and, on the other hand, the uncertainty 
as to what extent and at what period Silver may be introduced into the 
currency of the United States, baffle all calculation. The prominent fact in all 
the prevailing uncertainty is, that the Silver production of the United States 
has increased from an average of 2,287,500 l. for the years 1864-1867, to an 
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expected total of 8,000,000 /. to 9,000,000 /. in the year 1876. It is true that 
Silver mines have often, after a few years, disappointed expectation, but the official 
evidence as to the richness of the Comstock Lode is exceedingly strong. 

Germany. 

Your Committee now turn to the question of the surplus supplies which 
have been thrown, or may still be expected to be thrown, on the Silver market by 
"the measures taken in Ciermany with reference to the Silver coinage. 

It may, in the first instance, be expedient to state, in the briefest possible 
form, what these measures have actually been, and to what point the transition 
from a Silver to a Gold currency has thus far been carried. At the same time, 
attention must be called to the fact that, simultaneously with the enactments 
affecting the Coinage, important operations with reference to the contraction 
of the Paper Currency of Germany have been taken in hand. A Gold Coinage 
is not only in course of substitution for a Silver Coinage, but the withdrawal of 
all bank-notes of lower denomination than 100 marks (5Z.) has also been 
carried through.* 

The bank-notes used in Germany were not confined to notes of large amounts, 
such as alone can be issued in England. One thaler notes (equivalent to 
three shillings) entered on an extended scale into the ordinary payments of 
daily life in Germany, The inconvenience of the heavy weight of Silver Coin 
for the payment of even moderate amounts had been met by the issue of these 
bank-notes of small denominations. 

The existence of these bank-notes was considered an evil and a danger, 
and among the motives assigned for the change from Silver to Gold, the expe- 
diency of attaining a position under ^'^hich the issue of bank-notes could be better 
regulated was officially mentioned. 7'he " Motives " submitted to the Imperial 
Diet, when the first Coinage Bill was introduced in 1872, contained the follow- 
ing passage : — " The inconvenience of the Silver Coin led of necessity to a very 
" considerable circulation of paper means of payment, which, in ordinary times, 
" are willingly taken as a welcome facility, but in critical times of awakening 
" mistrust, contain the germs of serious dangers. The artificial demand for paper 
" means of payment created by the exclusive circulation of Silver, made it neces- 
" sary in framing laws for Banks to have regard to considerations which placed 
" impediments difficult to surmount in the way of a thorough and rational 
^^ regulation of the banking system through banking legislation common to all 
" Germany." 

The withdrawal of the bank-notes of small denomination is an important 
-element in determining the probable amount of subsidiary Silver Currency 
which will be found necessary. 

The first of the recent series of Laws dealing with the Cierman Currency 
was dated the 4th December 1871. 

1. It authorised the manufacture of an Imperial coin (Reichs-Miinze), of 
which 139^ pieces were to be coined out of one pound of fine gold. 

2. The tenth part of this Gold Coin was to be called a Mark (about 
a shilling). 

3. Besides the Imperial Gold Coin of 10 marks, coins of 20 marks were 
also to be issued. (These pieces correspond very nearly with English 
sovereigns and half-sovereigns. ) 

4. These Gold Coins were made legal tender, and the 10 mark piece 
was to be taken as equal to 3 ^ thalers in Prussian currency, or to 5 florins 
50 kreutzers, in the South German or " Gulden currency." In this con- 
version the relative value of Gold to Silver was taken as 1 5^ to 1 . 

5. Silver 

* A distinction is made in the series of laws recently passed in Germany- between" paper money " 
i. e. notes issued by the various Governments, and " bank-notes " issued bv.the banks. The paper 
money issued by the various States has been recalled under the recent legislation, and new paper 
money issued in its place, flistributed according to population among the various States and made 
payable in Imperial currency, i. e. in marks. The total amount for the Empire was fited at 40 
million thalers (120,000,000 maiks, or 6,000,000/.) This amount contains a certain portion of 
notes of small denominations. The figures in the text of the Report apply only to bank-notes. 
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5. Silver coins were not demonetised by this Law, but the transition to- 
a Gold standard was contemplated in the debates preceding its enactment 
and an indirect expression was given to this intention by the following 
words in Clause 6 : — " Till the passing of a Law dealing with the with- 
" drawal of the Silver Coins, &c." 

6. It was further enacted by Clause 10 (not in the Bill as originally 
presented, but introduced subsequently as an Amendment) that " For the 
" present, and until fui-ther notice, there will be no coinage of any other 
" Gold Coins than those introduced by this Act, nor of large Silver Coins, 
" with the exception of memorial coins." 

7- A further Clause empowered the Chancellor of the Empire to ordain 
("anordnen") the withdrawal of the existing Silver coins of the States of 
the Confederation, and to take the necessary means for that purpose from 
the Imperial Treasury. 

The Law of the 4th of December accordingly decreed a series of prelimi- 
narj' measures. A supply of Gold coins was to be manufactured. They were 
to be legal tender, but side by side with existing Silver coins. Powers were 
given for withdrawing Silver coins, and the coining of Silver was stopped. The 
privilege, therefore, enjoyed by the holders of Silver bullion to have that bullion 
turned into coin was withdrawn, a long step towards demonetisation. But 
Silver coins remained a legal tender as hithert©, and no new subsidiary Silver 
coinage was at this time introduced. 

The scope of this first Law is so far important to the present inquiry, 
as it bears on the state of the Silver market between December 1871, and the 
DQiiddle of July J 873, when the next great step was taken. 

On the 9th July 1873 another Coinage Law (" Munz-gesetz ") was passed. 
This Law introduced the Gold standard. 

It commenced with the words, " The Imperial Gold Currency takes the place 
" of the various Cui-rencies which are now legal in Germany, belonging to the 
" separate States." 

The moment at which the Imperial currency was to come into force in the 
whole Empire was to be fixed by Imperial decree after a three months' notice. 

Five-mark Gold pieces vrere to be coined as weU as the 20 and 10-mark 
pieces. 

The Act then proceeds to declare that, besides the Imperial Gold coins, 
Imperial Silver coins were to be issued (5 mark, 2 mark, 1 mark, and smaller 
pieces). A hundred 1 mark pieces were to be coined out of one pound of fine 
Silver, According to the standard taken when the 10 mark Gold piece was 
made equal to 3^ thalers which were full-weighted Silver coin, not 100 marks, 
but only 90 marks of an equal fineness could have been coined out of one pound 
of fine Silver. (Thirty thalers used to be coined out of one pound of pure Silver.) 
The Silver mark is accordingly a subsidiary coin, issued at 11^ per cent, below 
its nominal value. To that extent it is a depreciated coin. 

The total amount to be issued of the new Imperial Silver coins was, till 
fiirther notice (" bis auf weiteres"), not to exceed 10 marks per head of the popu- 
lation of the Empire ; this population amounting to about 43,000,000, the pro- 
visional maximum for the new subsidiary coinage was about 430,000,000 marks, 
or 21,500,000 Z. 

These new Silver coins were not to be legal tender beyond the limit of 
20 marks (about IL), but the Imperial and State Treasuries were to accept 
them up to any amount. 

Such being the regulations which were made for the introduction of the 
subsidiary coinage, powers were given to the " Bundesrath " to demonetise the 
coins of the various States. 

- Demonetisation was not to follow as a matter of course immediately, but 
powers were given to effect it. It will be seen hereafter what progress has 
been made up till now. It may, however, be stated at once that the " Thaler," 
which was by far the largest element of the old Silver currency, has not yet been 
demonetised. 
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The coining of any other than the Imperial Silver coins was now finally 
stopped. 

Clauses were added definitely enacting how payments due in the old cur- 
rencies were to be made in the new, and fixing the temporary relation of the 
coins to each other, till the old coins should be demonetised. 

The last clause (s. 18) of this important Act (also not in the original Bill) 
enacted as follows : — " All Bank-notes which are not made payable in Imperial 
" currency are to be withdrawn before the 1st January 1876. From this date 
" forward only such Bank-notes as are made payable in Imperial currency in 
" amounts not less than 100 marks (5 I.) may remain in circiiJation or be issued." 

Other Laws dealing with the Paper Currency issued both by the various 
States of Germany, and by the Banks, were subsequently passed, but as they 
have less bearing on the Silver question, it is unnecessary to specify their nature. 
It is svifficient to state, that the general policy underlying the legislation in this 
respect was the substitution of Imperial notes in place of the various notes 
issued by the States composing the Confederation, and that various limitations 
were placed on the privileges of issue of the private Banks.* 

Your Committee now proceed to state what action has been taken under 
these Coinage Laws. 

Gold coins to the amount of about 1,400,000,000 marks, or 70,000,000/., 
have been struck up to the I7th June. 

The Acts decreeing the withdrawal of all Bank-notes for smaller denominations 
than 100 marks [b I.) before the 1st of January 1876, appear to have been practi- 
cally carried out to their full extent. An official return (pubhshed in the " Reichs 
Central Blatt" of 19th May 1876) gives the total notes in circulation on the 
30th April 1876, as 942,000,000 marks, of which only 2,230,000 marks, or 
1 15,000 I., were for amovmts below 5 I. The magnitude of the change is apparent 
when it is stated that the amount of Bank-notes in circulation below 5 /. was 
estimated by the President of the Imperial Chancery, in a debate during the 
session of the " Reichstag" of 1874, as at that time to amount to 177,500,000 
thalers, or about 26,625,000 /. 

Of the old Silver coins an amount equal to 440,000,000 marks, or 22,000,000 1., 
had been withdrawn up to the 31st day of March 1876. 

Of new Silver coins an amount equal to 244,000,000 marks, or 12,200,000 Z., 
had been struck up to the 17th day of June 1876. 

Sales of Silver had taken place to the amount of about 6,000,000 I. The 
quantity ofiicially reported as sold up to the 20th April 1876 is given in an En- 
closure to Lord Odo Russell's Despatch of the 6th May as 1,284,447,841 lbs. 
fine. Irrespective of the prices paid for the amounts offered for sale (which 
would give a smaller sum), the total sales represent the extinction of Silver coins 
to the extent of a little less than 6,000,000 I. 

No explanation has been given of the difference between the total of the 
amount of Silver coin withdrawn, Le., 22,500,000 I. on the one hand, and the 
amount recoined, i.e., 11,300,000/., and the amount sold, i.e., 6,000,000/., 
together 17,300,000 I. on the other. The returns are made up to different dates, 
but the difference appears large. It must in part be represented by Silver on 
hand for sale and Silver kept in stock in the various Mints for further manu- 
facture of new coin. 

In withdrawing the old Silver coinage the Government proceeded by series, 
taking, in the first instance, those series which had become more or less 
obsolete, or which belonged to the older dates, and dealing with the more 
limited " Gulden" circulation of South Germany before embarking in the vast field 
of operation presented by the Thaler currency. Using the discretion confided 
to it, the Imperial Government has thus far only demonetised the South German 
or " Gulden " coins and sundry old coins, such as the " Crown Thalers " and 

" Convention 



* The facts contained in the foregoing account of the legislation which has taken place in 
Germany have been extracted from the official documents forwarded by the German Government 
«nd from Dr. Soetbeer's articles on the recent Currency Laws, forwarded by Lord Odo Russell. ' 
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" Convention Thalers " ; but the withdraival of the older series of Prussian 
Thalers has also been begun, and good progress has been made in exchanging 
the two-thaler pieces. 

The general result is as follows : 



Demonetisation of South German Currency - - - - 

„ of Crown Thalers - . . . - 

„ of Convention Thalers - _ - - - 

„ of Currency of Saxony, Scheswig Holstein, 

JVJecklenburg, Hamburg, and Lubeck 

Together - - - 



Marks. 
180,500,000 
8,000,000 
2,000,000 

4,350,000 



" Reichs Central 
Blatt," 12 May. 



194,850,000 



The withdrawal, but not the demonetisation of the Thaler 
commenced. , 

Of the two-Thaler pieces there have been withdrawn 

Of Thalers, between 1750 and 1816 

Of Thalers, between 1817 and 1822 

Of Thalers, between 1823 and 1856 - - - . . 

While of Thalers coined from 1857 forward there have been 
withdrawn, only ---_..__ 

Progress has also been made in the withdrawal of coins repre- 
senting fractional parts of Thalers to an amount of - 



Add Total from above - - 

Marks. 
£. 



s, has also been 

Marks. 

109,000,000 

47,000,000 

36,000,000 

1,800,000 

10,000 

50,000,000 



243,810,000 
194,850,000 



438,660,000* 
21,930,000 



The total accordingly may be roughly taken at 22,000,000 /. 

The main question which arises on these figures is, what proportion does 
the total sum of Silver money already withdrawn bear to the total which 
has to be dealt with before the operation is concluded r What amount of Silver 
coin can be presented for exchange, and what amount of Silver will the German 
Government still have to bring to market after providing for the balance of the 
new subsidiary coinage which has still to be struck ? The answer to these ques- 
tions depends on the amount of Silver money which may be assumed to have 
been in circulation in December 1871 , a problem with regard to which the most 
divergent calculations have been made by various authorities, official and 
statistical. 

Your Committee abstained from taking much oral evidence on this branch 
of the subject, as no one in England who had not given it special attention, 
and who had not had special means of obtaining information in Germany, 
would have been able to speak with any degree of authority. On the other 
hand, documents sent from Berlin, where the inquiry had given occasion for 
much controversy for the last four years, were likely to contain all that could 
really be ascertained. Mr. Pietsch, the manager of the London branch of the 
Deutsche Bank, which establishment had sold a large portion of the Silver already 
disposed of, for account of the German Government, and who, besides having 
studied the question very intelligently, had special means of information in Berlin, 
was the only witness whom the Committee examined at any length with reference 
to the amount of Silver in Germany. (Evidence, pp. 34 to 40 and 68, 69.) 

Before proceeding to state what facts and estimates have been brought before 
your Committee, it may be well to quote the following note in an official return put 
before the German Parhament in 1873, giving an account of the total coinages 
in Germany from 1750 to 1871 : — " Though even an ap2)roximate calculation of 
" the Silver coins which have been melted doivn or exported is impossible, and 
" though accordingly it is necessary to abandon the idea to discover the amount of 
" the coins of the different German Mint systems ivhich may he in circulation at 

" present. 
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Official Return 
included in 
German Parlia- 
mentary Papers. 



Appendix 7. 
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"present, nevertheless the annexed figures may in so far be of some interest, 
" as they represent the basis which may statistically be laid down, from which 
" a starting point may be attained in an estimate of the circulation of German 

" coins." 

The Despatch of Lord Odo Russell, dated 14th April 1876, also speaks of 
the impossibility of accurate inforination being obtained on this head. All 
estimates must therefore be received with extreme caution. 

The calculations which have been made appear to have been based 

Partly, on theoretical inferences as to the extent to which the causes 
which diminish any currency, such as 

(1.) Export in the ordinary course of trade, 
(2.) Export by means of emigration, 
(3.) Export in consequence of war indemnities, 
(4.) Melting down for manufacturing purposes, 
(5.) The ordinary wear and tear of coins, 
(6.) The actual loss of coin, 

may have, as a matter of fact, diminished the total of Silver coin in 
circulation. 

Partly, on the facts revealed in the case of series of coins already 
withdrawn. 

Partly, on evidence afforded as to the actual amount now circulating, 
by Returns stating the stocks held by the banks, savings banks, public 
and local treasuries, and so forth. 

The total amount of Silver coin manufactured and issued in Germany 
since 1750, till the coinage of Silver was stopped in December 1871, is accu- 
rately known. That amoimt, as stated in the passage quoted above, forms 
the starting point for the calculation. The differences of opinion begin when 
the sum has to be determined, which should be deducted from the total 
coined, as having disappeared, through any of the processes which have been 
enumerated. Unfortunately, in many of the calculations, the question of the 
amount of Silver remaining for sale at given moments since the commencement 
of the operation of withdrawal, and after much Silver had been presented for 
exchange, is mixed up with the calculation of the amount in circulation, 
before that operation commenced, so that a comparison of the various estimates 
is^ rendered somewhat compUcated. 

The total amount coined since 1750 up to December 1871, was, in round 



figures, as follows: — 



In Thalers 

In Florins (Gulden) 

Hansetown Coin 



Small coins of the nominal value of 4,100,CM)0 I., containing,: 
say, of pure Silver . - _ - - 

Total - - - £. 



74,200,000* 

10,200,000 

1,200,000 



85,600,000 
3,400,000 



89,000,000t 



The question is, how much of this amount was in circulation in December 
1871? 

The 



*Note. — A Return published in Germany in 1874, adds an amount of about 1,200,000 thalers, 
or about 180,000 /., as having been coined in the years 1872 and 1873. Mr. Pietsch, including that 
amount in his estimates, brings the thalers up to the amount of 74,400,000 /., 'in place of the 
amount 74,200,000/., as given above; but these coins were commemorative coins which are 
certain to be kept in collections. They comprise Prussian " Victory Dollars," Bavarian " Peace 
Dollars," Saxon " Jubilee Dollars," and Wurlemburg " Memorial Dollars." 

\ Mr. Styd, in his evidence, gives the amount at 98,000,000 /., quoting M. Malou, the Belgiau 
Mmister of Finance; but the above figure of 89,000,000 I. is taken from a minute and complete 
officiul German statement presented to the " Reidistag." 



ON DEPRECIATION OF SILVER. 



• XXUl 



The roughest estimate which has been made is that one-third has probably 
disappeared. 



Taking one-third from the amount of 
Say, in round numbers - - - 



There would remain in circulation, in December 1871 - £. 



£. 
89,000,000 
30,000,000 



59,000,000 



Your Coimnittee are disposed to think that certainly not less than 
30,000,000 1, {has disappeared, and that the amount of 59,000,000 I. represents 
a maximum amount ; but taking that maximum into account, the further cal- 
culation would be as follows : — 



Amount in circulation at the end of 1871 

Deduct, — 

Amount provisionally fixed for requirements of 
subsidiary coinage - - - - 

Amount sold up to 26th April 1876, say 

Remaining for sale 



£. 
59,000,000 



£. 

21,500,000 
6,000,000 



£. 



27,500,000 



Act of 9 July 
1873. 

Appendix 21 
(No. 16.) 



31,500,000 



Most authorities, however, arrive at a considerably smaller sum. Lord 
Odo Russell forwards a memorandum " by a gentleman who is well acquainted 
with the subject," and whom your Committee have reason to believe to have 
great practical experience in monetary affairs. He says : " It may fairly be Appendix 21 
" calculated th.it at the commencement of the reform of the coinage there were in (No. 17-) 
" circulation Silver coins of the value of at least 900 million marks (45,000,000/.)." 
This is 14,000,000 I. less than the estimate brought out by the assumption of 
the disappearance of one-third, and deducting, as before, 21,500,000/. for new 
coinage, and 6,000,000/. for sales already made, would leave 17,500,000 /. as 
the surplus stock for sale. The writer puts the total at 20,000,000 /. " The 
amount of Silver still to be realised may be set down at about 400,000,000 of 
marks." Some amounts of Silver have, however, been sold since the date at 
which he took the figures, which may, in part, account for the difference. 

The estimate which assumes one-third to have disappeared is in part 
founded on the actual facts ascertained in the case of the Gulden currency, the 
whole of which has already been demonetised. 

Not more than 68 per cent., i.e. about two-thirds, were presented for Q. 707. 

exchange. These Guldens were not of old date ; they were coined between 1 837 
and 1871, and the argument is put forward with some force, that if one- third 
of so recent a coinage is proved to have disappeared, it may certainly be assumed 
that at least the same proportion, but probably a larger proportion, has dis- 
appeared of the Thaler coinage ranging from 1750 to 1871. 

Mr. Pietsch gave elaborate evidence on this point. Stating the fact of 
the disappearance of the florins to the extent of one-third, and enumerating 
various causes which have led to the export or melting down of Silver coin on a 
large scale, he finally strikes off more than one-half from the amount of the 
Thaler currency and of the subsidiary coins. 

In support of these views, he says : " I am confirmed in my opinion by 
" the fact that in official quarters in Berlin they always say that it is much more 
" than one-half has disappeared ; they estimate at from three-fifths to two-thirds. 

" Knowing 1 1 ow much has been coined of those coins, 

" they can make comparisons, and though they do not give any particulars, they q. 737 

" always say that the amount disappeared is as I have stated. Consequently I 
" believe we are justified in supposing that out of the total quantity coined three- 
"ffths have disappeared ; but that is a thing which is quite an approximation, it 
" may be more or less ; in official quarters they pretend it is more." 

Mr. Pietsch finally arrives at the conclusion that 5 1 ,000,000 /. has dis- 
appeared out of the entire quantity coined. If this were so, the amount avail- 
able for sale would, ceteris paribus, not be 31,500,000 l, but 10,500,000/. (Mr 
Pietsch himself, in a supplemental statement, puts it at about 13,000,000/.) 

328. d 4 Forcible 
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Forcible counter considerations may, however, be urged to the broad view 
expressed, that because one-third has disappeared in the case of a comparatively 
recent coinage, three-fifths may be assumed to have vanished in the case of 
much older coinages. The argument would only hold good if the various series 
of coins were of the same quality, and equally adapted for melting down 
or export, whereas this has not been shewn to be the case. On the contrary, 
your Committee have been informed that the South German florins were pecu- 
liarly adapted for export. Some series of coins contained more Gold mixed up 
with the Silver than others. Some, too, were coined of 750/1000 parts fine, 
while others were coined 900/1000 joarts fine. Without going into details, it 
may be said broadly that the argument by analogy is by no means conclusive. 

It is further alleged that not all the florins in circulation were actually 
presented for exchange within the prescribed limit of time, and tliat since 
the conclusion of the operation further amounts, beyond the 68 per cent., 
have been melted down for private parties. 

But, nevertheless, after making every allowance for the circumstances indi- 
cated, the fact of 68 per cent, only of the South German currency having been 
presented for payment, remains an important fact, and so it has been considered 
on aU sides. 

The ofiicial documents sent over by Lord Odo Russell contain statements 
which shew that in official circles, as stated by Mr. Pietsch, the estimates 
entertained are to the efi^ect that a much larger proportion than one third of the 
coinage had disappeared in the course of time, or rather that the amount to be 
dealt with fell far short of two-thirds of the original coinage. The articles of 
the eminent statistician, Dr. Soetbeer, on the Currency Laws, forwarded by Lord 
Odo Russell, with the remark " that, without being official, they are still recom- 
mended as trustworthy by Herr von Biilow," contain not only his own views, 
but extracts from debates in the German Parliament, shewing the opinions of 
others, with comments of his own, on the estimates produced. 

Dr. Soetbeer states that, looking to the heavy fall in the price of Silver, 
which, at the end of January 1876, was 54 g cl. per oz. standard (or in the pro- 
portion of 17 ■ 18 to 1 in relation to Gold), whereas the exchange of Silver coin was 
taking place at a price of 60 i d. per ounce (or in the proportion of 15"50 to 1), it 
was very intelligible that the question of the probable stock of Silver dollars 
still in existence took a prominent place in the discussions in the " Reichstag." 

He then proceeds to give the substance of the observations made on the 
subject by Deputy Sonneman, who, as it appears, applied a very similar mode 
of calculation as that given in the evidence of Mr. Pietsch just quoted, but 
viith. more moderation. Deputy Sonneman stated, " that he had tried to make 
a calculation on the basis of the fact that of the two-florin pieces of which the 
retirement had been completed, about 68 per cent, of the total amount coined 
had been presented for exchange ; that he had applied this calculation (that is 
to say, roughly, the one-third rule) to the thalers coined since 1857, and a 
further leather considerable deduction in the case of the older thalers, and that he 
had come to the opinion that the total of thaler pieces and fractional parts of 
thalers still in circulation might amount to about 225,000,000 of thalers {i.e., 
675,000,000 marks, or 33,750,000 /.)." It will be observed that these figures 
applied only to the thaler currency. On the basis of this estimate, the speaker 
continued, " it might not be out of place to form a picture as to the amount of 
Silver we may really still have to sell." He then quotes the following figures : 



Silver already retired - - 

Blarks. 
Of which there had been re-coined 155,000,000 

(7,700,000 /.) 
Sold - - - - 100,000,000 

(5,000,000 Z.) 

Leaving a Surplus of - - - 



290,000,000 marks (14,500,000 /.) 



255,000,000 marks (12,750,000 Z.) 
35,000,000 ""aTSOOOOZ.)" 



andconcludes:"Accordingly,30,000,000to40,000,000worthofmarks(l,500 000Z 
to 2,000,000 1.) must remain in the hands of the Government." To this sum he adds 
the 22.5,000,000 thalers, or 675,000,000 marks, which he had just estimated to 
be stiU in circulation, and he arrives at a total of about 700,000,000 marks or 

35,000,000 I., 
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35,000,000 /., as still in existence. But from this the sum still necessaiy to com- 
plete the subsidiary coinage, up to the limit of 425,000,000 marks, had still to be 
deducted. Up to that date 1 5f>,000,000 marks had been coined ; there remained 
to be coined 270,000,000 marks (13,500,000 /.). Deducting these 2/0,000,000 
marks from the total stock of 700,000,000, the result would be a surplus of 
450,000,000 marks (22,500,000 /.), which would have by degrees to be sold. 

This calculation of Deputy Sonneman accordingly lies about half-way be- 
tween the two estimates previously given. Dr. Soetbeer expresses his regret that 
he himself is obliged to consider this estimate as " corresponding to the reality," 
and as rather too low than too high ; but he states the important fact, that 
" the representatives of the Government thought that they were bound to 
'•' assume a considerably lower estimate of the stock of thalers which they would 
" have to clear off (beseitigen) ." He proceeds to quote from speeches of the 
Ministers on the subject, and it is important to observe, that in these speeches 
the calculations are made from a totally different point of view. 

The Ministers looked to the evidence furnished by such returns as were at 
their disposal, as to the whereabouts of the Silver Coins still in circulation, and 
argued from these data that the amount remaining to be dealt with was very 
moderate. 

Staats Minister Delbruck stated, that stock had been taken of the one and 
two thaler pieces on hand on the 30th September 1875 in the public treasuries, 
the Bank tills, and so forth. The result was a total stock of about 34,270,000 
thalers (5,140,000/.). Of this amount about 20,000,000 thalers were in the 
Banks, about 1 1,000,000 in the other treasuries. The Minister then proceeds to 
infer that the 20,000,000 thaler pieces in the Banks " scarcely belong to the 
traffic (verkehr) of the public properly so-called, but must rather be considered 
as assets in the hands of the Banks, for the purpose of covering their issues of 
notes, and that accordingly the amount of thalers to be considered as forming 
part of the circulation in the hands of the public was reduced to the small 
amount of 11,000,000 thalers (33,000,000 marks, i.e., 1,650,000/.), which was 
on hand in the State, Communal, and other public chests." 

Staats Minister Camphausen (the Prussian Minister of Finance) spoke, 
says Dr. Soetbeer, " in the same sense," but he carried the analysis of the stock 
of Thalers which was traceable, still further. Taking the 20,000,000 Thalers in 
the banks, he distinguishes between 14,000,000, which were in the Prussian Bank 
and its branches, and the remaining 6,000,000 which were in non-Prussian 
Banks; of the latter amount he says,that itwas moneyin the hands of Banks which, 
owing to the withdraival of small bank-notes were still in the position of having 
to meet the wishes of the pubhc for Silver money as far as possible, and as the 
demonetisation of the South German florin had just been decreed, and an amount 
estimated as equal to about 12,000,000 thalers had still to be withdrawn, it was to 
be expected that the whole stock of thalers in the non- Prussian Banks would not 
half suffice to meet this gap. 

The importance which Herr Camphausen attributed to this evidence may be 
gathered from the last sentence quoted by Dr. Soetbeer : "We are therefore able to 
look forward to the whole process of this transition with the greatest tranquillity, 
and we may say to ourselves that this transition will be completed in a fashion 
which is mere child's play." (In einer wahrhaft spielenden Weise.) 

Dr. Soetbeer observes on these declarations of the Ministers, that "while it 
is true that no positive estimate is expressed of the total amount of thaler 
coins stiU on hand, which in future will become superfluous, it is certainly 
undoubted that their view does not even remotely approach the estimate 
given by Deputy Sonneman," which, it vill be remembered, gave a result of 
22,500,000 /. as ultimately available for sale. 

Dr. Soetbeer, as has been stated, inclined to the view that the latter 
estimate was rather too low than too high, and he endeavours to meet the 
arguments of the Ministers. He denies that the comparatively small stock of 
Silver thalers in the hands of the Banks permits a conclusion as to the total of 
this coin circulating in the ordinary daily transactions of the public, as the 
banks collected Gold coins by preference in their cash assets, whereas the public 
in Northern and Central Germany from old custom hked to use thaler coins as 
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means of payment in the ordinary expenses of daily life, so long as they were 
still to be had in abundance. 

Dr. Soetbeer adduces a further argument to shew that if so few thalers 
were still in circulation, an incredible amount of thalers must have disappeared 
but this is probably a conclusion which the advocates of the lower estimate would 
be prepared to accept. 

Your Committee, while they admit the force of the view that the stock 
of Silver coin in the banks cannot justify any distinct conclusion as to the 
amount of Silver that is actually in the hands of t le pubUc, circulating from, 
day to day, are nevertheless of the opinion that it is certainly a valuable element 
of calculation, which ought not to be omitted. The fact that elsewhere than 
in the pockets of the people, or in hoarded stores, comparatively small amounts 
could be shewn to exist, justified the Mini'^ters to a certain extent in drawing 
tranijuillising inferences. 

The two prominent facts to which allusion has already been made, the 
withdrawal of upwards of 20,000,000 /. sterling of small bank notes, and the issue 
of 70,000,000 I. of new Gold coin, must be taken into account. It would appear 
that, making every allowance for considerable amounts having already been ex- 
ported, and for the fact that the War Treasure formerly held in Silver is now held 
in Gold, a large amount of Gold must have passed into the hands of the public. 
Means have thus been furnished for the larger payments, and Silver, previously 
employed for that purpose, must thus, j^ro tanto, have already been driven out of 
the field. Consequently the Silver coin still circulating must be held to circulate 
for the smaller payments for which neither Gold nor bank-notes of larger 
denominations are equally convenient. The stock of Gold coin must be abundant. 
Therefore Silver cannot be simply used for lack of other means ol' payment. 
It must be used for those purposes for which it is most convenient, namely, the 
ordinary payments of daily life ; and it is precisely in these that the withdrawal 
of the small notes has opened up a new channel for the employment of Silver 
for subsidiary purposes. It appears, tlierefore, that, if the amount of Silver in 
circulation is still large, it is large because the ordinary system of everyday 
payments creates the necessity for its being large. Any excess must become 
apparent in the tills of the banks. 

The amount in the tills of the banks, it will be remembered, stated by 
Herr Delbruck, did not excted 3,300,000/. on the 30th September 1875. 
Your Committee have inquired what the stock of Silver in the same banks 
amounted to at a later date. • They have found on inquirv that the stock 
ascertainable by the German Government as held on the 31st March 1876, in 
tlie Imperial Bank and the 32 private Banks of Germany, was rather over 
8,000,000 I., but your Committee have no information as to wiiether the stock 
in the hands of the Imperial Bank contained any largs number of coins 
belonging to series in course of withdrawal, and which are awaiting disposal, nor 
whether the new coins issued ent-r to any extent into the stock in the hands of 
the banks. They do not know whether the returns have been made up on the 
same principle on the 30th September and on the 31st of March. 

The difference, however, between the 3,300,000 1, held on the 30th Sep- 
tember 1875 and the 8,000,000/. held on the 31st March 1876, shews that 
the arguments as to the Silver being kept in circulation cannot be pushed too 
far. The increase between the two dates is large, and running thus counter 
to the inferences drawn by the Ministers, must suggest caution as to the 
estimates of the surplus still to be disposed of, which were based upon these 
arguments. It may be fairly admitted that, looking to the circumstance that 
Kot more than 8,000,000/. was in the tills of the l)anks on the 3lst March 
notwithstanding the coining of 1 l,00(T,000/- of new Silver coins, and the fact 
thai the circulation still includes a balance of ) 0,-500,000 /., which has still to be 
recoined, it is unlikely that so large an amount as 30,000,000/. of Silver 
the amount in round numbers of the maximum estimates, will still have to be 
brought to market. On the other hand, the sum of 8,000,000 /., held by the 
Bank on the 31st March, shews that this amount at least might, and probably 
will, be at once offered for sale. Nor does the statement of this minimum 
amount in the hands of the banks appear to exclude the possibility of some 
further stock of Silver buUion being in the hands of Government, and also dis- 
posable for immediate sale, as the result of the melting down of coins which 

might 
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might already have been withdrawn from the Imperial Bank, and have been 
handed over to the manufacturing establishments for conversion into bar Silver. 

To recapitulate the remaining estimates, they are as follows : — 

That of Deputy Sonneman, 22,500,000/., endorsed by Dr. Soetbeer 

with the remark that it was rather too low than too high. 

Thnt contained in the memorandum forwarded by Lord Odo Russell, 

which concludes that a short time back the amount might be calculated 

at 20,000,000 /. 

That of Mr. Pietsch, which, based on views which he declares were 

shared in official quarters, brought out an amount of about 1 3,000,000 /. 

Your Committee do not think that they are in a position themselves to 
adopt any one of the above estimates, ranging as they do between 8,000,000 I. 
and 30,000,000 /., especially as the uncertainty is admitted on all sides to be so 
great ; but they cannot deny that the evidence as to the absence of any indica- 
tion of a large surplus stock has made a considerable impression upon them. 

It is clear from much that has already been stated that the amount of 
Silver which should be assumed to have disappeared is not the only element of 
uncertainty. It is also uncertain how much will be required for subsidiary 
currency. The sum of 21,500,000/. or 10 marks per head of the population 
was only provisionally fixed, and doubts are already entertained, especially 
looking to the withdrawal of the smaller bank notes, which alone appear to 
have amounted to more than 20,000,000 /., whether the sum named will be found 
sufficient. 

In the official " Motives " submitted to the German Parliament as a basis 
for the clause in the Bill fixing the provisional maxinmm of 10 marks per 
head, it i- stated why the limit is put higher than the maximum limit (Maximal 
Grenze) fixed in the Convention of the Latin Union of the 23 December 1865, 
which was six francs per head of the population. This limit referred only to 
the subsidiar}^ coinage of the Union, which consisted ot i, 4, 1, and 2 francs, 
whereas no huiit was fixed to the coining of five-franc pieces (which were practi- 
cally the monetary unit), the lowest full-weighted coins. In the German Coinage 
Law the maximum limit of 10 marks per head was to be applicable to 'all Silver 
coins, including the five-mark pieces. The amount to which the limit was raised 
iU Germany left room, for about one five-mark piece per head of the population. 
The passage concludes : " it is open to question whether the limit is not 
a rather too narrow one. However, it will only then be time for coming to 
closer quarters with this question when the withdrawal of the Silver coin of the 
separate States is approaching its conclusion." 

It should, however, be borne in mind that when these " Motives " were 
presented, the Government did not contemj^late the coining of Gold 5-mark 
pieces, which, so far as they are likely to pass into use, would diminish the 
amount of Silver subsidiary coinage. 

The Government were opposed to the coining of a five-mark Gold piece at 
all, alleging as an objection that, besides its costliness, they did not beheve '• that 
it was suited to fulfil the purposes for which a coin of the value of five mark 
has to serve ;" but in deference to the feeling expressed by the majority in the 
"Reichstag," they gave way, and promised to give fair play to the coin. Dr. 
Soetbeer, in his volume on the Coinage Laws, observes (p. 70, "that the expe- 
riences alleged to have been made in the United States with the Gold one-dollar 
piece, and in France with the Gold five-franc piece, do not speak much in 
favour of a Gold five-mark piece." It may be added, iu corroboration of this 
remark, that the proportion of the small Gold coins shewn to be paid in in the 
ordinary course of business to the Bank of France, appears to indicate that not 
only the small Gold five-franc piece, but even the 10-franc piece, or half Napo- 
leon, is not a very popular coin. 

A return furnished to your Committee by the Bank of France shews Appendix ti i 
the foilowmg amounts as in stock on a given day — 

In 20-franc pieces (Gold) - - - 475,700,000 francs. 
In 10 „ „ „ - - - - 31,170,000 „ 
In 5 „ „ „ - - - - 21,395,000 „ 
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While the amount in Gold five-franc pieces thus amounted to only 21,395,000 
francs,, the amount in Silver five-franc pieces was 379,185,000 francs. In fact, 
the part played by the Gold five-franc piece in Francs is infinitesimal. 

It seems accordingly to be very doubtful vfhether the introduction of 
the Gold five-mark piece into Germany, where the people have been even more 
in the habit of using Silver money than in France, will much diminish the 
demand for Silver subsidiary coinage. 

The case of England has also been pointed to in arguments as to the 
necessary amount of Silver coinage for Germany. 

Dr. Soetbeer quotes the estimate of Mr. Jevons that in the year 1869 
the circulation of Silver coin in the United Kingdom was 14,000,000 /., or about 
9i marks per head of the population, that is to say, almost the same amount as 
that fixed by the German Government. 

The amount of subsidiary Silver coinage necessary for various countries 
appeared so important to your Committee as bearing on the future demand for 
Silver in countries where demonetisation takes place, that they wished for infor- 
mation as to the view held by the authorities of the Bank of England on the 
subject of the amount of Silver coin actually in circulation. 

Appendix 1. Mr. Kirkman Hodgson, a Member of your Committee, put in a paper 

prepared at the Bank of England, shevdng the present estimated amount to be 
19,536,000/.: 

£. 
14,799,000 



Mr. Miller, late cashier of the Bank, estimated the amount in 1860 at - 
Since then there have been issued - - - - - £. 6,437,000 
And worn coin withdrawn .-.-.- 1,700,000 



£. 



4,737,000 



19,536,000 



These figures shew a considerably larger amount per head of the population 
than that allowed for Germany. 

To this it must be added that it seems certain that more subsidiary 
coinage will be used in Germany than in England, owing to the smaller use of 
cheques and to the habit of daily payment for all family expenses in the place 
of the English system of weekly or monthly bills. 

Appendix 21 Lord Odo Russell observes, in his despatch of the 6th of May, " The maxi- 

(No. 16). « mum issue of the new Silver currency is fixed by i^rticle 4 of Coinage Law 

"at 10 marks a head on the whole population, but in course of time the amount 
" required will in reality be considerably larger, larger even than in England, 
" because the habits of Germany in regard to housekeeping and business trans- 
" actions necessitate a far larger amount of Silver currency for payments which 
" cannot be made in Gold." 

From what has been stated, it clearly appears that possibly the excess supply, 
supposed in most of the estimates quoted to be ultimately likely to come to 
market, may be diminished by further amounts required beyond the present 
limit of 21,500,000 /. for subsidiary coinage. (In the estimates of the Ministers 
which were based, as has been shewn, on the appearance of the Silver circula- 
tion at the present moment, this element of the calculation appears to have been 
already taken into account.) 

On the other hand, two circumstances have still to be mentioned havino- an 
opposite tendency. Firstly, in allowing 1 marks per head of the population 
the nominal value of the coins is taken, but as the Silver coins contain less Silver- 
by 11 per cent, than that nominal value, little more than 19,000,000 I. of fine 
Silver would be required for manufacturing the 425,000,000 marks, thus settino- 
an additional 2,000,000 /. of Silver free ; and secondly, there is an amount of 
Austrian thaler'=! outstanding, which have been incorporated to such an 
extent with the German coinage, that it is believed they will also be redeemed 
by the German Government. A special Act was passed with reference to these 

coins 
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coins in the Session of 1874. It has been estimated by Dr. Soetbeer that 
3,000,000 I. may be derived from this source. 

If the ultimate requirements for subsidiary coinage should at all approach 
15 marks per head instead of 10, an additional amount would be required, 
which would far more than absorb these two last items of increase, which amount 
together to 5,000,000 I 

Your Committee have purposely reserved these modifying circumstances 
for separate mention, and refrained from introducing them with the various 
estimates they have quoted, as it seemed better to give the estimates precisely 
as they were framed and stated. 

In the foregoing calculations and observations no account has been taken 
of the amount of Silver introduced into Germany by the payment of the French 
indemnity. Statistics on this point are given in M. Leon Say's official Report 
" on the payment of the War Indemnity," made in the name of the Budget 
" Commission of 1875." 

Out of the total sum of 200,000,000 I. paid by France to Germany, a little 
less than 10,000,000?. (240,000,000 fr.) was paid in Silver five-franc pieces; 
and it is an interesting and remarkable circumstance, that out of these 
10,000,000/. nearly 4,000,000/. were coined out of Silver bought in Germany, 
and imported into France for the purpose. The Report in question describes 
how 92,000,000 francs' worth of Silver were procured at the Bank of Hamburg, 
the price of Silver having fallen in Germany, and coined into five-franc pieces, 
which, under the Treaty arrangements, were taken by Germany at jjar. Thus 
only a balance of 6,000,000 /. passed to Germany from France. It is believed 
the whole amount passed back again either into France or Belgium. The 
receipts of Silver by the Bank of France corroborate this belief. 

Your Committee, in concluding this portion of their observations, consider it 
expedient once more to caU special attention to the fact that — 

1st. The sum which is stated officially to have been sold up to the 26th 
April last does not exceed 6,000,000 /. ; 

2ndly. That the Thaler currency has not yet been demonetised, though 
considerable sums have been withdrawn. 

It wiU be remembered that the Thaler currency amounted to 74,200,000 /., 
while the "Gulden" currency amounted only to 10,200,000/. These pro- 
portions shew how much more important the demonetisation of the Thaler must 
be, compared with that of the Gulden. 

Your Committee do not know what the intention of the Imperial Govern- 
ment may be as to the period when the final step with regard to the thalers 
may be taken, nor do they know at what period the new Silver subsidiary 
Silver coinage will be completed, but it seems to be evident that the earlier 
or later issuing of the decree of demonetisation might exercise a vital influence 
on the course of the Silver market, and even on the amount of Silver which 
may be ultimately required in Germany. Assuming, as the facts seem to 
warrant, that the thalers are at present in the most active stage of circulation, 
namely, settling the ordinary payments of daily life, if time is allowed, they 
would probably ultimately be presented for exchange against the new subsidiary 
Silver coinage, which would then perform the same functions ; but if the decree 
is issued before a sufficient stock of new Silver coin is prepared, the use of 
Gold coin may, to a certain extent, be forced on the public, who otherwise 
would prefer the Silver coin. The result might be, that Gold might then per- 
manently take the place of Silver to a greater extent than would otherwise be 
the case, and that more Silver would be thrown upon the market. 



The Scandinavian Kingdoms. 

The course of Germany in substituting a Gold currency for. Silver has 

been followed by the Scandinavian kingdoms, but the scale of their currency has 
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been too small for the change to have exercised any considerable effect on the 
Silver market. At the same time, the fact of countries which were buyers 
having changed into sellers, is not without its importance. 

The circumstances of Denmark are as follows: During the period 1871 
Appendix 21 —1875, the import of Gold exceeded the export of that metal by nearly 

(No. i9j. 2,500,000 /., whilst during the same period the export of Silver exceeded the 

import by nearly 600,000 /. 

Since 1872, no Silver seems to have been imported. 

The Government was a large seller of Silver during the period 1^73— 
1 876, subsequent to the adoption of the new monetary system, the sum sold 
being about 850,000 I. The stock of Silver held by the Danish National Bank 
on the 31st March 1876, was only 430,000 /. in Silver against 1,465,000 /. m 
Gold. 

Appendix 21 In Sweden the change from Silver to Gold was commenced in 1873. 

(No. 20). In Sweden, it appears from the statistics furnished to your Committee, that 

the import of Silver exceeded the exports in every year from 1866 to 1873 
inclusive. The aggregate imports during that time were 970,000 1., the 
exports 516,000 /. But in 1874 and 1875, after the change of the currency, the 
export of Silver exceeded the import by 237,000/. In 1873, the stock of 
Silver held by the Bank of .Sweden was 736,000 I. On the 31st March 1876, 
it was 465,000 /. 

Appendix 21 In Norway, where the Gold standard was introduced on the 4th June 1873, 

(No. 21). the figures of the exports and imports of the precious metals unfortunately 

do not distinguish between Silver and Gold, but the Minister of Foreign Affairs 
informed Mr. Erskine, that for the years 1866-1871, the movements were 
mainly in Silver; that in the year 1872 there was a certain importation of 
Gold, and that after the change in the currency enacted in June 1873, the im- 
portations were mainly of Gold, and the exportations of Silver. The total 
imports of Bullion for the years 1873-1875 were above 1,050,000 I., the exports 
1,000,000 /. The former was accordingly, probably. Gold, the latter Silver. 
This probabihty is entirely confirmed by the statistics of the Bank of Norway. 
Their stock of Silver in 1872 was 1,042,000 I.; in 1875, only 13,500/. Their stock 
• of Gold in 1872 was 1 17,000 I. ; in 1874, it was 1,094,000 I. ; in 1875, 817,000 I. 
It is clear, therefore, that the Bank had substituted Gold for Silver to the 
amount of about 1,000,000 /. 

Taking Denmark, Sweden, and Norway together, the excess thrown on the 
market through the monetary changes, may, according to the foregoing figures, 
be estimated as follows : 



In Denmark the excess of Silver exported was about 
n Sweden - .. _ _ . . 

In Norway _ - .. . . . 



The Total Amount would be 



£. 

600,000 

200,000 

1,000,000 

1,800,000 



thrown on the market by the process of demonetisation in the Scandinavian 



Kingdoms. 



India. 



Your Committee now proceed to report on the facts which have been brought 
to their notice in respect of India. 

The falling off in the demand of Silver, for India has been adduced as a 
very serious element in the decline of prices in that metal. Such a decline 
might be due to either or both of the following causes: (1.) A diminished 
demand for remittances, owing to the circumstance of the balance to be remitted 
to India being actually less ; (2.) An increase in the supply of a different form of 
remittance, such as Government Bills, which merchants could remit in lieu of 
Silver. 

The evidence afforded to your Committee as to the decline in the demand for 
remittances to India in the ordinary course of trade has not been conclusive. 

It 
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It has been stated that the depression in the Indian trade caused a smaller 
demand for Silver. On the other hand, it has been stated that, as the depres- 
sion of trade has extended as much to the import trade to India, as to the 
export trade from India, the balance of transactions which alone has to be 
settled by remittances of Bills or Silver, has been comparatively unaffected by 
the dulness and unsatisfactory condition of trade, which has undoubtedly pre- 
vailed for some years past. 

Taking the transactions in merchandise alone, India has been in the position 
of having to claim a considerable balance from other countries for a long series 
of years. « 

The statistics of trade between India and this country are very complicated, 
as in many departments " shipments to the East " do not clearly define 
how much is destined for India and how much for other eastern countries. 
Again, as appears in the evidence of Mr. Crawford, balances arising from the Q* 60S. 

trade between India and America, or between India and China, have to be 
settled by transactions between India and England- It is, therefore, lo the 
aggregate imports and exports of India that regard must be had rather than 
to the transactions between India and England or Europe. 

Your Committee accordingly call special attention to the papers put in by Appendix 26. 
Mr. Waterfield, of the India Office, as to Indian trade, which gives totals of 
exports and imports relating to India, compiled from Indian sources. 

The following figures shew, in round numbers, the excess of exports from India 
over the imports, for a series of years : — 



Official Years. 


Exports 

(exclusive of 

Treasure). 


Imports 

(exclusive of 

Treasure). 


Excess 
of Exports. 




£. 


f. 


£ 


1855-56 ... - 


23,040,000 


13,945,000 


9,095,000 


1856-57 - - - - 


25,340,000 


14,195,000 


11,145,000 


1857-58 - - . - 


27,460,000 


15,275,000 


12,185j000 


1858-59 - - - - 


29,800,000 


21,730,000 


8,130,000 


1859-60 


27,960,000 


24,265,000 


3,695,000 


1860-61 . - . - 


32,970,000 


23,495,000 


9,475,000 


1861-62 


36,320,000 


22,320,000 


14,000,000 


1862-63 - 


47,860,000 


22,630,000 


2.5,230,000 


1863-64 - 


65,625,000 


27,145,000 


38,480,000 


1864-65 . - - - 


68,025,000 


28,150,000 


39,875,000 


1865-66 - - - - 


65,490,000 


29,600,000 


35,890,000 


1866-67 (11 months) 


41,860,000 


29,040,000 


12,820,000 


1867-68 - - - - 


50,875,000 


35,705,000 


16,170,000 


1868-69 - - - - 


53,060,000 


36,900,000 


17,070,000 


1869-70 


52,470,000 


32,925,000 


19,545,000 


1870-71 - 


55,335,000 


34,470,000 


20,865,000 


1871-72 - - - - 


63,190,000 


32,090,000 


31,100,000 


1872-7.3 - - - - 


66,230,000 


31,876,000 


23,365,000 


1873-74 - 


54,980,000 


33,835,000 


21,145,000 


1874-75 - - - - 


56,360,000 


36,220,000 


20,140,000 


1875-76 - 


^^0,000 


38,515,000 


IftSSS.OOO 



These figures are given, in accordance with the usual practice of the Indian 
Government, at the exchange of two shiUings to the rupee, instead of at the 
varying rates of the several years. As the conclusions to be drawn from the 
statement would not be altered by taking the current rate of the individual 
year, your Committee have throughout adopted the figures of the export and 
import trade of India as officially given. 

Custom House Statistics, as to the value of exports and imports, are 
stated never to be entirely rehable ; but even if they do not afford accurate 

0^8. e 4 information 
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information as to any particular year, a general view of the relative transactions 
over a series of years may be legitimately based upon them. It aj^pears, 
then, that in the last fom- years, during which the fall in Silver has occurred, 
the excess of exports of merchandise over imports ranged between 17;^5,000 I. 
and 23,355,000 I. In 18/1-/2 it was very much larger, reaching'^he sum of 
31,100,000/. Compared with that year, there has accordingly been a much 
smaller balance to settle by remittances since ; but that year was exceptional. 
In the four previous years, the annual balance to be remitted ranged between 
15,170,000/. and 20,865,000 /., the extreme limits and the totals being both 
lower than in the years 18^2-73 to 1875-76. 

The years of the cotton famine ought clearly to be eliminated in any 
general review. They led to an extraordinary increase in the excess of the 
exports over the imports, and in the amount of buUion remitted to pay for that 
balance. 



In 1861-62 the exports from India were 
In 1862-63 they rose to - - - 
In 1863- 64 they were . - - 
In 1864-65 „ - - - - 
In 1865-66 „ - - - - 
Then they fell, in 1866-67 (11 months), to 



36,320,000 
47,860,000 
65,625,000 
68,025,000 
65,490,000 
41,860,000 



It will be seen that through a change in the arrangement of the financial 
year, the year 1866-67 contained only II months, but in 1867-68 the amount 
was not more than 50,875,000 /. The exceptional effect of the cotton famine 
is quite apparent in these figures. And the same result is seen in the total 
bullion imports. 

£. 
14,950,000 
20,510,000 
22,960,000 
21,365,000 
26,555,000 
13,235,000 
11,775,000 



In 1861-62 they were 

In 1862-63 they rose to - 

In 1863-64 they were 

In 1864-65 „ - - - 

In 1865-66 „ - - - 

In 1866-67 (11 months) they fell to 

In 1867-68 they again fell to - 



To form an opinion, therefore, of the normal trade of India, the years 
from 1862-63 to 1865-66 should be omitted. Making this omission accord- 
ingly, it is not apparent that there is any such reduction in the surplus 
of exports over imports, representing the amount to be settled in favour of 
India, as would count for much in the fall in price of Silver, and the exports 
during the last four years have been almost exactly equal to those of the previous 
four years, even including the exceptional year 1871-72. 

From 1872-73 to 1875-76 the exports were, in round numbers, 2^,0000,00 1. ; 
from 1868-6P to 1871-72, they were 224,000,000/. In the last four years 
the imports were 140,500,000 /. In the four previous years they were 
] 35,500,000 /. 

To a small extent it is true, therefore, that, looking over the range of 
these eight years, the amount to be claimed by India as the balance between 
her exports and her imports has been reduced, and it is to be remarked that, on 
the basis of these statistics, it is especially true of the last year of the series, 
not so much owing to a diminution of exports, as to an increase in the imports. 

But the test should also be applied of the actual amount remitted. If 
it is true that there was a less amount due, and to be remitted, is it also true 
that less remittances were made ? 



The folio wing are the facts : — 

There were remitted between 1868-69 and 1871-72 :- 



In Treasure 

In Government Bills ■ 



Total - - 



£. 



£. 

40,000,000 
29,500,000 



69,500,000 
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There were remitted between 1872-73 and 1875-76 
In Treasure ------ 

In Government Bills - - - - 



£. 



£. 
16.500,000 
50,500,000 



67,000,000 



- for 1875-76 

- for 1874-75 

- for 1873-74 

- for 1872-73 



There has accordingly been a slight diminution . in the total to be remitted, 
and again it appears that this diminution is mainly to be found in the last year, 
the figures being for Treasure and Bills together — 

£. 

15,500,000 - - - - 

compared with 17,400,000 - - - - 

17,200,000 - . - - 

17,200,000 - - - - 

The average of the four previous years was 17,400,000 /. 

These statements certainly show a decline in the demand for remittances, but 
not on a scale sufficient to account for any great fall in Silver. Looking further 
back, it win be seen that — 

£. 
In the year - 1866-67 the amount remitted was ~ - 16,400,000 
1867-68 „ „ - - 14,350,000 

And in the year 1867-68 the price of Silver was about 60hd. per oz. standard. 

The great change has not been in the aggregate amounts remitted, but, as the 
foregoing Tables have shewn, in tlie mode of remittance. 

It will be observed that Government Bills have in the foregoing calculations 
been added to the Treasure remitted. To the merchant and banker, remit- 
tances in these Government Bills are equally, if not more, convenient than 
a remittance of Silver. It is simply a question of price between the two. 
The Government Bills on the Indian Presidencies, which are offered for sale, 
are payable in rupees, thus entithng the purchaser to an amount of Silver 
in India. The balance of ordinary trade is settled by one form of remittance 
as well as by the other ; and it will be seen that, though the total amount of 
Treasure and Bills together remitted to India during the last four years has but 
shghtly decUned, the proportion between the two has been entirely reversed, 
as the following figiu-es shew : — 





Treasure. 


Gf 


»vernment Bills. 






Period between 1868-69 and 1871-72 - 


£. 
40,000,000 




£. 
29,500,000 


„ 1872-73 and 1875-76 - 


16,500,000 




50,500,000 


Annual Average, 1st period - 


10,000,000 




7,400,000 


„ „ 2nd „ 


4,100,000 




12,600,000 


Andjin 1875-76, the proportions were 


3,100,000 




12,400,000 



It will be seen, therefore, to what a great extent the purchase of Go- 
vernment Bills has displaced the transmission of Bullion. The difference 
would be stiU greater but for the year 1870-71, which is included in the first 
period, but which appears to have been an exceptional year, by the following 

figures : 

£. 

In 1869-70, Bullion was sent to the amount of - - - 13,955,000 
In 1870-71 „ „ „ - - . 5,445,000 

In 1871-72 „ „ „ - - - 11,575,000 

notwithstanding that more Government Bills were sold in 1871-72. 

In the figures given hitherto Gold and Silver have been taken together, 
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and the whole of the diminished value of the Bullion exports must not be 
calculated as relating to Silver. 

From 1868-69 to 1871-72 the surplus of Gold imports into India was - ^J'JJJ^'JJJ^ 

From 1872-73 to 1875-76 „ „ >> ,. " " o^'^no 000 

From 1868-69 to 1871-72 the surplus of Silver imports into India was - ^^'^^^'" ;" 

From 1872-73 to 1875-76 „ „ » " ^,^^^'^^^ 

The diminution, therefore, as far as these two periods are concerned, is 
divided between the two metals. 

The following are the figures for Silver alone ; and they shew at a glance the 
exact proportions of the diminished demand for Silver : — 

Net Imports 
(after deducting Exports). 

IT 

In 1866-67 - - - ... - 6,960,000 

„ 1867-68 - 5,590,000 

„ 1868-69 - 8,600,000 

„ 1869-70 - - 7,320,000 

„ 1870-71 940,000 

„ 1871-72 ... - - - 6,515,000 

„ 1872-73 705,000 

„ 1873-74 - - 2,450,000 

„ 1874-75 - -- _ 4,640,000 

And, in the year just concluded, i.e., 1875-76 - - - - 1,555,000 

In the years of the cotton famine the amounts were very much larger, viz.': — 

£. 
In 1862-63 --------- 12,550,000 

„ 1863-64 - 12,795,000 

„ 1864-65 10,080,000 

„ 1865-66 18,670,000 

These years were, as have been stated, quite abnormal, and have, there^ 
fore, been excluded in the foregoing calculations ; their effect may, never- 
theless, have extended over the next four years. Europe was swept for 
Silver remittances to India during the American war. At its conclusion it 
would be natural that some Silver would flow to the countries which had 
furnished Silver supplies in addition to the new Silver produced from the 
Mines. It might, therefore, fairly be argued that, though the abnormal years 
in question may be omitted, some consideration ought to be given to the 
fact that they tended to keep up the price of Silver even subsequently to the 
extraordinary supplies furnished to India at that time ; and that, in addition 
to the smaller amounts actually sent to India of late, the cessation of the effects 
of the Silver importation of the period of the cotton famine ought to be taken 
into account, and that, accordingly, the fall from the 28,000,000 l. of Silver 
sent during the period from 1867-68 to 1870-71, to the 20,000,000^. sent 
between 1871-72 and 1874-75, or even the fall from the larger figures of the 
earlier years to the amount of 1,555,000 I., the net imports for 1875-76, does 
not give a full measure of the actual effects. 

Whatever these effects may be, they are simply to be accounted for by the 
large amount of bills on India, which the Indian Government have now 
annually to sell. It may be said that their requirements are, in round numbers 
about 1,250,000/. a month, or 15,000,000/. per annum. This is the sum which 
has to be paid annually by India to England, and this sum, pro tanto, displaces 
the despatch of bullion. It appears that, previous to 1862-63, the bills drawn 
in England never reached the sum of 4,000,000 /. The excess of the present 
requirements is therefore 1 1,000,000 /. 

The full effect of these requirements has only recently been felt. So lona; 
as Railways were in course of construction in India on an extended scale 
and money was being raised in this country for their construction, funds 
which were to be spent in India on wages or other expenses came into the 
hands of the Government here, and were paid out by the Government in India. 
The exact method of proceeding vnll be found in Mr. Crawford's evidence. 

The 
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^ The Government were thus furnished with funds to that extent without the 
necessity of selUng bills, or, to put the matter in a different form, so much 
more money had to be remitted to India in one form or another. The proceeds 
of the railway loans (so far as they were not spent on materials purchased ni 
England) passed over to India. The Government did not themselves remit Silver, 
having Silver at their disposal in India, but they had so much less Silver to pass 
over to merchants in India, and accordingly the merchants had to buy and 
remit so much more Silver themselves. 

A paper put in by the Under Secretary of State for India, shewing the mode Appendix, 27. 
in which the disbursements of the Home Treasury of the Indian Government have 
been provided for over a series of years, brings out the effect of the railway loans 
into clear reUef, as also the gi-owth of the total " home requirements." Before the 
Indian Mutiny the total disbursements at home ranged, very roughly speaking, 
between 4,000,000 I. and 5,000,000 l. sterling. From 1860-61 to 1866-67 they 
ranged between 9,000,000^. and 11,000,000/.* Now they stand at about 
15,000,000 L, and to the precise extent to which India must thus remit funds 
to the Home Government, she has so much less to receive in merchandise or 
Silver. Her powers of importation are reduced to that extent. 

Other columns in the same statement show the various modes in which the 
money was provided. Attention need only be drawn to three columns, the 
funds paid in by the railways, the Government loans raised, and the drafts on 
India. 

Taking the receipts from the railwaj/s, it appears that during the 10 years 
1860-61 to 1869-70 the Indian Government received, as a balance to be paid 
out in India, 35,000,000 I. from the Guaranteed Railway Companies, or, on an 
average, 3,500,000 I. a year. 

In the year 1870-71 the amount received was 2,250,000 /., and in 1871-72, 
1,200,000 / Since then the receipts from this source have been practically 
closed ; nay, more than this. In 1872-73 the railways received from the Govern- 
ment in London 530,000 I., and in 1874-75 nearly 800,000 I., in place of paying 
an annual average of 3,500,000 I. in the previous 'period. In round numbers, 
therefore, the Government had to provide 4,000,000 I. a year more than in the 
previous period, by other means. These other means were either drafts on 
India, or loans raised on its own account at home. In 1874-75 about 
5,000,000/. was raised by loans, and in that year only 10,840,000/. was 
dravra, but in the two previous years the drafts amounted, as has been shewn, 
to between 13,000,000 I. and 14,000,000 /., and in the first 10 mouths of the 
year 1875-76 to 12,360,000 /. It appears that they would have nearly reached 
15,000,000 /., but for the difficulties experienced in selling bills in February 
and March. The Committee have no official evidence before them as to hoV the 
balance was raised, but vdtnesses stated that the difficulty was being met by loans. 

The account of the diminished amount which India had to claim in return 
for her exports, would not be complete without a reference to the fact, 
brought to the notice of your Committee, that less of the money received by 
Europeans in India appears to be retained in that country than was formerly the Q. 652. 

case. It has been stated that, owing to various circumstances, more funds are 
remitted to England not only after fortunes have been made, but during the 
sojourn of the various officials or European residents in the country. A re- 
mittance from India to England is equivalent to a draft from England on 
India. It diminishes the aggregate balance which India has to claim when 
transactions are squared. And in proportion as this practice increases, so is 
the demand for Silver diminished. 

The transfer of any India Stock held in India to European holders, would, 
of course, have a similar effect. If, for example, rupee paper is held in India, 
the interest on such paper remains in India. If, on the other hand, even the 
rupee paper finds its way to this country, the interest is paid to the Enghsh 
holder in a draft on India, and, therefore, so much less Silver has to be sent out. 

To 

* In 1863-64 the total given is 16,800,000/.; but this amount includes an item for the repay- 
ment of debt of nearly 8,000,000 Z. 
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To recapitulate the bearing of Indian trade and Indian finance on the fall of 
Silver, it may be stated : 

1st. That the total remittances actually made to India in Government 
Bills and Treasure together, in the ordinary course of business, have declined, 
but only on a slight scale. 

2nd. That except for other causes, and excluding the extraordinary years 
of the cotton famine, there is no evidence to shew that the demand for 
Silver would have materially fallen off ; 

3rd. But that the supply of a different form of remittance, namely. 
Government Bills, has superseded to a great extent the necessity of 
remitting Bullion. 

4th. That the effect of this substitution has to be measured in very large 

figures, as the yearly amount payable by India for the disbursements of the 

Home Government has risen since the Indian Mutiny from 5,000,000 I. to 

15,000,000/., a difference of which the magnitude will be appreciated 

Iwhen it is remembered that it is considerably more than half of the total 

ji amount of Silver annually produced. 

5th. That the full effect of this substitution has only been recently felt, as 
; that effect was retarded by the construction of the Indian railways, which 
; involved an, expenditure in India of money raised in England, counter- 
i balancing therefore an equal amount of expenditure in England of money 
' raised in India. 

6th. That the amount of the disbursements which has just been stated 
appears to represent the present normal expenditure of the Home Govern- 
ment, and that, therefore, unless by some marked change of policy, no 
diminution of that amount can be looked for. 

It is apparent from the foregoing observations, that, while undoubtedly 
the faU in the Silver market affected the Indian exchanges, causing all bills 
payable in rupees to experience a corresponding fall in value, it is also true 
that the situation of the Indian exchanges, involving, as it has done, a pro- 
portionately decreasing demand for the means of payment in India, owing to the 
increasing amounts which India had to pay in England, has itself acted upon 
the Silver market, and would have tended under any circumstances, pro tanto, 
to lower the exchange value of the rupee. 

It remains to be considered what is the capacity of India for purchasing or 
absorbing Silver, notwithstanding the circumstances indicated. 

Appendix, 26 c. I The amount of Silver which India has absorbed during the last 40 years, 
smay be stated in round numbers at 200,000,000 I. The surplus of imports over 
iexpQrts of Silver is given in the official tables as 198,464,000 I. for the 40 years 
Appendix, 28. jbetween 1835-36 and 1874-75. Colonel Hyde, for 14 years the Director of the 
Mint in Calcutta, furnished your Committee with statistics respecting the Indian 
coinage up to the year 1866-67- The total amount of Silver coinage between 
1835-36 and 1868-69 amounted to 188,531,000/., including the re-coinage 
of old coin to the amount of about 2 1 ,000,000 /. India accordingly was 
furnished with 167,000,000/. in additional Silver coin between these dates, 
lit should be added that the total export of Silver from India is so small that 
f}no appreciable quantity of the Silver coined can have left the country. 
Colonel Hyde was examined with reference to the redundancy or insufficiency 
of the coinage thus supplied. He was asked whether he believed that India 
Q. 912 et seq. has already been supplied with adequate Silver currency. He stated in reply 
his belief that the capacity of India for absorbing Silver currency remained 
great. He gave as the grounds of his belief that in many parts of India, espe- 
cially in the distant and more isolated parts, transactions were not carried on 
by currency but by barter. He explained that " wherever large public works 
" have been in progress, such as railways, roads, and irrigation schemes Silver ' 
" had been generally distributed in such districts," and that where this had taken 
place, the use of Silver currency had superseded barter arrangements to a 
gi-eat extent. Where the natives have once been taught the convenience of 
Q. 1065 et seq. Silver currency, there the currency remains. Another witness, Mr. Mackenzie 
also spoke strongly on the absorption of Silver by India. He said : " It appears 
" from historical periods she has always gone on absorbing Silver, and there seems 
" at present no cessation to this absorption." He also spoke of the circulation in 

many 
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many districts being "totally inadequate," " a large amount appears either to 
" be hoarded or converted into ornaments, and remains in the district." 

A practical distinction should, in the opinion of your Committee, be drawn 
between the addition made to a currency in countries where all trans- 
actions have been previously carried on the same form of currency, and where 
accordingly an increased supply would simply have for its effect a rise in prices, 
and, on the other hand, an addition made to the currency by the extension 
of that currency, over fields where transactions were previously carried on 
in a totally different form. 

If, at a former period, only a portion of India used Silver to any extent 
in the ordinary transactions of life, and if now the extent of territory 
using it has been doubled, it is clear that India requires more Silver than 
formerly ; and the facts of the case seem to warrant the conclusion that the 
use of Silver coin has greatly extended in India, and will continue to extend, 
not so much by the use of more Silver in the terrritories already occupied by the 
existing currency, as by the gradual increase of its use in the remoter parts of 
India. 

The question of the expectation which may be formed as to India con- 
tinuing to absorb Silver, is, how-ever, not confined to the consideration of the 
currency. The practice of the natives to accumulate Silver ornaments must also 
be taken into account. Mr. .^Jackenzie said that an immense amount of the 
Silver is converted into ornaments, and absorbed. Asked whether he could Q- 1046. 

speak from positive knowledge, he replied : " From having seen it done. In 
" every large village there is a silversmith^ or some one who \\ orks in Silver, 
" and as soon as a man gets a few rupees he employs the silversmith to come 
"to his house and make the ornaments there." The same witness said: 
" Although the peasantry in India have poor houses, yet the amovint of orna- Q. 1052. 
" ments they have would exceed in value the furniture and utensils of the same 
" class of peasantry at home." 

It appears to your Committee that, independently of the question of the 
, employment of Silver as a circulating medium in India, it is clear that there is 
I a constant demand for it, in a proportion quite unknown in European countries, 
1 for manufacturing purposes amongst the population of India. Its use for such 
^purposes in Europe appears, as will be shewn in this Report, to be compara- 
tively small ; but in India, first passing through the stage of coinage, vast 
amounts may be thus absorbed. The tendency to this practice appears to be 
manifest even by the statistics of Gold in India. Gold enters only to a slight 
extent into the monetary transactions of India ; yet the surplus of the im- 
ports into the country in the course of forty years has been no less than 
100,000,000 I. 

Colonel Hyde, in reply to a question as to what had become of the large Q. 938, 
amount of Gold sent to India, said : " I think it is turned into ornaments, 
" used in manufacture, or hoarded." 

With a population thus accustomed to use the precious metals in large quan- 
tities for purposes different from that of circulation, the calculations which 
would be applicable in the case of European countries, as to the amount of Gold 
and Silver which they can use without causing a rise in prices of aU goods, will 
hold good in a far less degree. 

Your Committee believe that as India has been a great consumer of Silver in 
the past, so it will continue to be in the future, the question at issue being 
rather, how, looking to the amount it has to pay to this country for Government 
purposes, it wiU be able to pay for that Silver, than whether a desire to obtain 
and use Silver will exist. At this ]joint the passion for accumulating ornaments 
I seems to be of much importance. (^Bullion is the final method by which, in 
'most countries, the balance of trade is settled, it is sent, so to speak, when 
the demand for other commodities fi-om other countries is exhausted. But 
in a country where Gold or ISilver is largely used for manufacturing purposes it 
does not absolutely follow that it would only be imported when required to 
adjust a balance. If the exports from India were to fall to a point at which 

338. ^ 3 they 



XXXVlll REPORT FUOM THE SELECT COMMITTEE 

they only equalled the present value of the imports plus the amounts due to 
the" Government at home, it does not follow that the import of Silver into 
India would absolutely cease. It is open to question, whether, in such circum- 
stances, the demand for Silver would not be such as to displace some of the 
other articles imported. Your Committee confine themselves to the simple 
indication of this possibility, which is, however, rendered more probable by the 
great fall in the price of Silver. Silver is thus acquired more easily, while the 
export of other goods to India is discouraged for a time at least by the great fall 
in the exchanges. 

On this head, Mr. Bagehot, the editor of the " Economist," gave very 
interesting evidence. He stated the conclusion at which he had arrived, that 
" the first immediate effect of the depreciation of Silver would be to cause an 
Q. 1363 et seq. " unfavourable balance of trade with the East, and in consequence a great export 
" of Silver to the East." He pointed out the mode in which the fall in the price 
of Silver would for a time encourage exports /rom India, and discourage imports 
into India. By such a process, a larger balance due by other countries to India 
would be created, and Silver would be taken to cover the difference. Mr. Bagehot 
also pointed to the length of time, and vast amount of Silver currency which it 
would take to depreciate Silver to the extent of 2 per cent, all over the East. 

While admitting the speculative character which must necessarily attach 
to opinions as to the amount of Silver which India is hkely to absorb, your 
Committee have thought it right, looking to the fact that the subject of the 
Indian Exchanges had been specially referred to them, to call attention to the 
foregoing considerations side by side with their remarks on the great diminu- 
tion in the Silver remitted to India during the last few years. 

Your Committee have now described the main causes which have been 
simultaneously in operation producing the Depreciation of Silver. They have 
given such an account as they were able of the increased production in the 
United States and the surplus supphes from Germany and the Scandinavian 
Kingdoms on the one hand, and of the decreased demand for India on the 
other ; but further hght may be thrown on the subject by the enumeration of 
the legislative steps which have elsewhere than in Germany and Scandinavia 
affected the demand, and by the examination of the ebb and flow in the move- 
ments of Silver in other countries. 



The Latin Monetary Union. 

Appendix, No. 21 Reference has already been made in this Report to the Latin Monetary 
(No. 7). Union. The despatch of Mr. Lumley, Her Majesty's Minister at Brussels, gives 

a full and interesting account of its original formation in 1865, to which your 
Committee beg to refer. Mr. Bagehot also described the circumstances of this 
Monetary Union in his evidence, and numerous official document from France, 
Italy, Switzerland, and Belgium, contain information as to the motives with 
which it was constituted, and the situation in which the members of the Union 
now find themselves. It should be observed that the Union was formed more 
than 10 years ago, and that though the measures which it has recently taken 
with regard to the coinage of Silver have given special importance to its 
attitude on this question, the present situation was in no way contemplated 
when it was formed. 

The following description of the Convention by which the Union was con- 
stituted is given by Mr. Lumley, Her Majesty's Minister at Brussels : — " This 
" Convention determines, among other points, the conditions of the emission of 
" divisional coins which are struck at a rate inferior to that of the monetary 
" standard, giving rise to several important conditions established by the Con- 
•' vention, the emission of the same being Hmited, and its acceptance not being 
" obligatory beyond a certain fixed sum ; the loss from wear being borne by the 
" Government by whom it is emitted. It assures the legal circulation of the 
" money of the one State in all the States of the Union ; this being only imposed, 
" however, on private individuals with regard to the national coinage, though 
"it is admitted for the coins of all the States belonging to the Union. The 

" amount 
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*' amount to be emitted by each country is calculated at six francs per head of 
" the population according to its presumed increase up to 1879, and is fixed 
".for— 



Belgium 
France 
Italy - 
Switzerland 



Francs'. 

32,000,0001 
239,000,000 
141,000,000 

17,000,000 J 



Divisional Coin. 



" As has been already stated, in consequence of the fall in the value of Silver, 
" a law was passed in 1873 enabling the Belgian Government to suspend or limit 
" the coinage of 5-franc pieces. This principle was subsequently adopted by 
" the States of the Latin Union ; and at the meetings of their respective dele- 
'' gates, which have taken place annually at Paris since 1874, the limitation of 
" the Silver coinage was fixed as follows : 



Countries. 



For Belgium 
For France - 

For Italy 

For Switzerland - 



1874. 



Francs. 
12,000,000 

60,000,000 

40,000,000 
(Ordinary). 
20,000,000 
(Extraordinary). 

8,000,000 



1875. 



Francs. 
15,000,000 

75,060,000 
50,000,000 
10,000,000 



1876. 



Total. 



Francs. 1 Francs. 
10,800,000 I 37,800,000 



54,000,000 



36,000,000 



7,200,000 



189,000,000 



146,000,000 



25,000,000 



" With one exception, each State has either coined, or caused to be 
" coined, the contingent awarded to it ; that exception is Switzerland, where a 
" tendency exists for adopting a single Gold standard. In 1874 Switzerland 
" caused 7,000,000 of francs, forming the complement of its contingent for that 
" year, to be coined at Brussels, but it did not make use of its right to coin 
" its contingent in 1875, nor does it appear to have the intention of exercising 
" it this year." 

As appears from the foregoing description, Belgium led the way amongst the 
members of the Union in limiting the coinage of 5-franc pieces in view of the 
position of Silver. The action taken by aU the members of the Union in sus- 
pending the free coinage of Silver has naturally exercised a very important in- 
fluence on the market. 

It is not only the actual limitation of the amount which has to be taken into 
consideration. So long as the holder, or importer, of bullion knows that he 
can present his bullion at the Government Mint to be changed into coin, his 
bullion has a definite value for him, and is practically equivalent to legal tender. 
To suspend or abolish the privilege of presenting the metal at the Mint to be 
turned into coin, is, so to say, to demonetise the metal, though the coins already 
struck, i.e., the existing circulation, may not be demonetised. The suspension of 
the privilege of unlimited coinage has been decreed among all the members of 
the Latin Union. They are under covenant to each other not to coin beyond 
the amount allotted to them annually, but it would appear that they may follow 
their own discretion in either reserving the limited issue permitted for the State, 
or distributing it amongst individuals under such restrictions as they may see 
fit to adopt. The advantage of coining Silver coins to pass as legal tender for 
their full nominal value, while the value of the metal itself is depreciated 10 to 
15 per cent., is so great that the restrictions mutually imposed on each other by 
the members of the Monetary Union, and on importers or holders of Silver by 
the respective Governments, were unavoidable. 

The various members of the Union have still the right, as has been shewn, 
to coin a certain amount, but whether they will or will not make use of that 
right rests with themselves. The latest law presented on the subject is the Bill 
lately introduced by the French Minister of Finance in the following terms : — 

"Art. 1. The manufacture of Silver five-franc pieces can be limited, or sus- 
" pended by the Government. 
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(No. 18). 



" Art. 2. The present law will only remain in force up to the 31st January 
" 1878." 

Your Committee, as already stated, have not thought it within their functiohs 
to inquire what steps are likely to be taken by the members of the Latin L) nion 
in future, nor have they taken evidence upon the point. Mr. Seyd, in a 
Paper which he put in, states his opinions with regard to the course which will 
have to be taken both by these States and by others, but it must be under- 
stood that the Committee are in no way responsible for these views, nor have 
they cross-examined Mr. Seyd or any other witnesses upon the subject. 

The case of Holland differs in so far from that of the members of the Latin 
Monetary Union, inasmuch as the latter had the double standard, whereas 
Holland had the Silver standard. Indeed, Holland made the change from a 
Gold to a Silver standard in the year 1847. 

It was not sufficient, therefore, for Holland to suspend the coinage of Silver. 
The coinage of Gold was authorised at the same time ; and, at present, under a 
temporary Act which will shortly expire, the privilege of coining a limited 
amount of Silver is reserved for the Government, while the public have been 
granted the privilege of having Gold bullion turned into coin. 

The legislative act of Holland, Hke that of the Latin Monetary Union, is 
calculated to lower the value of Silver, both by the withdrawal of the valuable 
privilege which formerly attached to the metal, and has now been transferred to 
Gold, and by the actual limitation of the sums which are coined. 



Appendix, 6. 



General Movements of Silver. 

Your Committee, having now described both the supplies which have been 
thrown on the market by the process of demonetisation in several countries, 
and the legislative action taken by other countries in view of the situation pro- 
duced, now address themselves to the question as to what has become of the 
Silver which has been imported while the changes referred to have been in 
progress. The answer to this question must have an important bearing on 
the degree to which the causes which have been in operation to depress the 
Silver market have been counterbalanced by circumstances creating a demand. 

The aggregate production of Silver during the last four years (1872-75) £. 

may be estimated at--- _._-_ 54,700,000* 

The aggregate production of Silver for the four previous years (1868-71) 

has been estimated at - _-.___ 41,500,000 

During the last four years India took and retained _ _ _ 9,100,000 

During the four previous years India took and retained . _ _ 23,400,000 

In the previous four years accordingly, the balance to be disposed of, after 
, India was supplied, was 18, 100,000 1. In the lastfouryears it hasbeen45,600,000Z., 
certainly an extraordinary difference. To this amount of 45,600,000 I. must be 
added the 6,000,000^. which has been sold by Germany, and about 2,000,000^. set 
free by the action of the Scandinavian kingdoms. It appears therefore, that 
a sum of nearly 54,000,000 /. has had to be sold after the requirements of India 
' had been satisfied, and after Germany had become a seller instead of a buyer, as 
compared with a sum of about 1 8,000,000 /. which had to be similarly disposed 
of in the four previous years. The mere statement of these figures appeal's suffi- 
cient to account for the serious fall in price which has occurred. 

Your Committee have endeavoured to trace what has become of the total 
Silver produced. Knowledge as to the quarters in which it has been absorbed 
appears of considerable importance, not only in showing how a greater fall even 
than that which has taken place has been averted, but also as shewing to some 
extent whether particular countries in the future are more likely to buy or to sell. 

Unfortunately the statistics of the imports and the exports have not been 
furnished for all countries, and in several, where they have been furnished, they 
are incomplete. A general idea may, however, be gained by a careful study of 
the figures supplied. 



* In this estimate, the production in the United States in 1874 is taken at 6,400,000 I. and that 
ii 1875 at 7,000,000 /., in the place of the figures given by Sir H. Hay (vide p. xiv). ' 



ON DEPRECIATION OF SILVER. 



xli 



Austria. 

Austria appears to have taken none of the disposable Silver. On the contrary, 
as stated in a memorandum forwarded by Lord Odo RusseU, the Imperial Appendix 21 
Bank appears to be endeavouring to accumulate Gold in its cellars, and to reject (^O' 15-) 
Silver. This bank possessed — 



Yf.ars. 


Gold. 


Silver. 




Guldens. 


Guldens. 


In 1865 


1,507,000 


a^rainst . - 120,014,000 
(about 12,000,000 Z.) 


„ 1871 - - - - 


44,403,000 


. 99,093,000 
(about J 0,000,000 Z.) 


„ 1875 ... - 


67,854,000 


against - - 66,562,000 
(about 6,600,000 Z.) 



The decrease since 1871, therefore, amounts to nearly 3,500,000 I. 

During the four years from 1868 to 1871, the imports and exports of Silver 
were as follows : 



During the years 1872 to 1875 they were as follows 





1868. 


1869. 


1870. 


1871. 


1868 

to 
1871. 




Imports ... 
Exports 


£. 
1,560,079 

1,026,801 


£. 
1,236,375 

504,844 


£. 

838,455 

1,126,819 


£. 
766,532 

2,064,391 


£. 
4,401,441 

4,719,855 


DiiFerence he-"| 
tvveen Imports . £. 
and Export* .J 


+ 533,278 


+ 731,531 


— 288,864 


— 1,294,859 


— 318,414 





1872. 


1873. 


1874. 


1875. 


1872 

to 
1875. 


Imports 
Exports 


£. 
571,106 

3,733,657 


£. 
1,462,835 

1,818,478 


£. 
930,708 

1,338,897 


£. 
896,785 

1,021,304 


£. 
3,861,434 

7,912,336 


Surplus of\ „ 

ExportsJ ■ 


'3,162,551 


355,643 


408,189 


124,519 


4,050,902 



It will be seen that Silver began to be exported on a considerable scale in the 
year 1870, that in 1872 the excess of exports over imports assumed very large 
proportions, and that this excess continued during the years 1873-4-5. The total 
excess for the four years is upwards of 4,000,000 I. 

The coinage of Silver coins has been almost stopped in Austria. In 1869, 
13,000,000 guldens were coined. In 1870, 14,000,000 were coined. During the 
whole of the next five years little more than 2,000,000 have been coined. Thus, 
far from relieving the Silver market, Austria has also contributed by her opera- 
tions, so far as can be ascertained, to depress the price. 



Italy. 

No trustworthy statistics have been presented to your Committee with regard 

to Italy for any year after 1 873, and those supplied with regard to earlier 
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years are not very consistent. From the information obtained, it seems 
clear that Italy has been a constant exporter of Silver since April 1 866, when 
a forced paper currency was introduced. It will be seen from the Heport of 
Appendix 21 Mr. A. Macbean, forwarded by Sir A. Paget, that from the years 1860 to 1865 in- 

(No. 10.) elusive, France exported to Italy 1 0,000,000 /. more than she received from Italy, 

whereas from the year 1866 to 18/2, Italy exported to France 27,000,000 1, more 
than she received from France. A French commercial Return, quoted in this 
Report, shews that immediately after the introduction of the forced currency, 
i.e., in the year.s of 1866 and 1867, the sums sent to France exceeded those re- 
ceived by 12,000,000?. In the following year the imports and exports were 
fairly balanced, but the exportation began again in 1869, and from then to 187^ 
the surplus of exports averaged 4,000,000/. a year. Whether the stock of Silver 
in Italy would have permitted a continued export on this scale during the years 
1874 and 187.5 is not apparent. It is stated that on the 30th April 1866, the 
day on which sj)ecie payments were suspended, the value of Silver currency 
known to exist throughout the then Kingdom of Italy was estimated at about 
17,000,000 /. It is difficult to see how, if this be correct, the French com- 
mercial Returns can be correct, which give an excess of 27,000,000 L, as sur- 
rendered by Italy to France since 1866, unless, indeed, the sum of 17,000,000/. 
included only Italian coins, and was exclusive of the large sums of French coin 
previously imported. At all events, it appears that Italy can have no Silver 
left to spare. Indeed, the Report of Sir A. Paget states that the Monetary 
Convention concluded at the end of 1865, when the Latin Union was formed, 
encourage d the export and employment of part of the coin thrown out of circu- 
lation in Italy by the forced paper currency. It is stated that the inducements 
to export the Italian specie were very great, and it is added, " even the divi- 
sional Silver coin, possessing intrinsically 9 per cent, less than its nominal 
value, irresistibly found its way out of the country, the agio between silver and 
paper exceeding that rate. The Italian coinage was of the same M'idth, purity, 
and diameter as that of France, Germany, and Switzerland. It was received 
from each of the State Treasuries of these countries, and the researches of a 
Committee of Inquiry, which met in 1868, revealed the existence in the coffers 
of the Bank of France and of the National Bank of Belgium of a great abundance 
of Italian divisional Silver coin." 

Further on, referring to the year 1 873, it is stated that '• Gold and Silver had 
long ago disappeared from the circulation of Italy." 

Appendix 22 b. ^^^ ^ memorandum received from a high French authority, printed in the 

Appendix, similar statements are made with regard to the flow of Italian coins 
into the coffers of the Bank of France. 

In the Monetary Conferences which have taken place between the members 
of the Latin Union in the years 1874 and 1875, Italy bargained for a larger 
share in the distribution of the amount to be coined by each member of 
the Union, and an additional amount of 800,000 /. was allotted to her, in the 
first instance on the condition that it should be kept as a reserve by the 
National Bank, but ultimately without this limitation. 

Generally speaking, the evidence seems to shew, that for a considerable 
period, large supphes from Italy came into France ; but that Italy at this 
moment can have little, if any, specie beyond what she herself requires. 
During the years 1872 and 1873, she appears still to have exported on a 
considerable scale, but no e\-idence is forthcoming with regard to the years 
1874 and 1875. 

So far, therefore, as Austria and Italy are concerned, no portion of the 
55,000,000 /. of Silver, which remained to be sold during the last four years 
appears to have been taken by these countries. On the contrary, they have 
added to the amount. 

Your Committee now turn to France. 

France. 

The examination of the French Tables of exports and imports shew verv 
interesting results, both with regard to the actual amount of Silver taken, and 

' the 
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the relative amount as compared with former years. The following figures are 
extracted from the official returns : 



Total imports of Silver into France, 1868-71 

„ _ » . . „ 1872-75 - 

Surplus of imports of Silver iuto France over exports, 

1868-71 - - - . - 

Surplus of imports of Silver into France over exports, 

1871-75 - - - - - 



Francs. 

697,000,000 
1,343,000,000 

271,000,000 

837,000,000 



£. 

27,900,000 Appendix 21 
53,700,000 (No. 0.) 

10,400,000 

33,500,000 



It appears, therefore, that France imported nearly 26,000,000 1, more in the 
last four years than in the previous four years ; that the surplus of imports over 
exports was about 23,000,000 /. more than in the previous years, and that the 
actual balance which France may be said to have taken off the market in the 
last four years is no less a sum than 33,500,000 I. 

Of the amounts thus taken by France, a large portion has found its way 
into the Bank of France, which has increased its stock of Silver from 80,000,000 Appendix 22 c. 
of francs in 18/1, to 640,000,000 of francs in April of the current year. It has 
thus absorbed no less a sum than 460,000,00Q of francs, or about 18,400,000 /. 

France, which was comparatively drained of Silver, has thus replenished 
Iser stocks to a very great extent ; and indeed, looking at the Table furnished Appendix 21 
officially to Lord Lyons for the use of your Committee, of the stock of the (^o. 3.) 
precious metals held by the Bank of France during a period of 25 years, it will 
be seen thai more Sdver is held now by the Bank of France than in any previous 
year, except 1869. 

The ebb and flow of Silver into and out of France has so great an influenn" 
on the market, and is so closely connected with the subject-matter of this in- 
quiry, that your Committee subjoin the substance of a very important statement 
relating to the movements of Silver in France, derived from a high authority. 

"In 1868, after a long period, during which the excess of exports of Silver in France Appendix 22b. 
" had reached the considerable figure of 1,400,000,000 francs (56,000,000 Z.), the imports 
" began to exceed the exports, and the price of Silver returning to par, permitted the 
" fabi'ication of 5-franc pieces to be again taken up. 

'' At this moment there was a general agreement in valuing the stock of the 5-franc 
" pieces at 1,500,000,000 francs (60,000,000 I.) 

"In the following year, 1869, the stock of Silver at the Bank had considerably 
" augmented, both in consequence of the resumption of the fabrication of 5-franc pieces 
" (none of which had been coined during the years 1856 to 1867), as also in consequence 
" of the almost exclusive use of Gold which had been thrown in great abundance into 
" circulation. 

" This stock had gradually risen from 474,000,000 francs to 687,000,000 francs. 

" In 1870 the Bank furnished the population in a few months with 600,000,000 francs 
" in Silver (24,000,000 /.) 

" In 1871 the payment of the war indemnity commenced. The stock in the bank of 
" 5-franc pieces no longer exceeded 70,000,000 francs. 

" The metallic circulation had also become impoverished ia enormous proportions, and 
" it had been necessary to replace coin by paper. 

" In 1872 a great portion of the payment of the war indemnity to Germany was 
" effected. Nevertheless, the Silver which had left, returned promptly to France, and 
" the stock at the Bank rose from 70,000,000 francs to 110,000,000 francs, and the circu- 
" lation was enriched every day by the return of the 5-franc pieces. 

" From 1873 forward the re-importation into France of the Silver money given to 
" Germany, the reappearance of Gold, and the impulse given to the coining of Silver by 
" the fall in the price of this metal, produced the effect of increasing simultaneously both 
" the circulation of Silver and the stock of the Bank." 

A table is then given shewing the stock of Silver in the Bank, and the 
amount of Silver 5-franc pieces coined between 1868 and 1875. The amount 
coined' in France in 1873 was about 6,000,000 Z., and an equal amount (in the 
aggregate) was coined, in that year by the other members of the Latin Monetary 
Uoiioii., The total coined by all these countries, including France, for the eight 
yesffs was 46,000,000 /. 
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The statement proceeds ; 

"It is notorious that the grounds for coining so large an amount during the last three 
" years, viz., about 600,000,000 francs (24,000,000 Z.),"are not to be sought even in Italy, 
" where the forced circulation is still carried on, in the necessity of providing for the 
" exigencies of an impoverished circulation of hard money. The coining of the 5-iranc 
" pieces has occurred in consequence of the low price of Silver, which assured specu- 
" lators considerable profits. 

" In this situation, coined money, according to the laws of exchange, was certain to 
" accumulate in that State out of the five of which the others might be debtors. France, 
" which has always been favoured by the balance of trade, was accordingly called upon to 
•' encash a large portion of the 5-franc pieces which had recently been coined, and m 
'• fact the branches of the Bank which were nearest to Belgium and Italy, have received, 
" and are slill receiving important remittances of Silver from these two coiintries. ^ 

" What proportions have these remittances reached, and by what sum has our circula 
" tion been thereby increased ? That is a difficult estimate, which can only be made 
" approximately. 

" As has been already seen, it was admitted that the circulation in France of Silver 
" 5-franc pieces was — 



" In 1868 

" Since that period, the figures have been increased : — 
(1.) By the coinage in France between 1868 and 1875, in round 



ibers 



(2.) By the amount of the imports of foreign coins to the 
value of -------___ 

Which brings the actual figure of thel p 

Silver circulation to - - -J " " " Ji vanes 



Francs. 
1,500,000,000 



500,000,000 
200,000,000 



2,200,000,000" 
(£. 88,000,000.) 



Pointing to the circumstance that the stock of 5-franc pieces in the 
Bank of France is now not much larger than it was in 1 868, and not so large 
as it was in 1 869, the writer draws the inference that " it is accordingly the 
" circulation which must have absorbed the increase of 700,000,000 francs (or 
" 28,000,000 /.), by which the stock of Silver has been augmented." 

The question is then suggested whether the result has been "a state of 
'• plethora." " Does the circulation, surcharged with 5-franc pieces, cast up an 
" excess under which it feels discomfort {qui lagene) ?" The answer given is 
" No, not up to the present time ; except the railway companies and some 
" industrial estabhshments or institutions of credit which pay their cash 
" balances beyond their wants into the bank, trade in general and individuals 
" do not fippear to be inconvenienced by the employment of the Silver 5-franc 
" piece, which still plays a part that has not lost any of its usefulness. 

" The cash receipts in Paris of the bank, which may justly be considered as 
" a thermometer indicating exactly the situation of the monetary circulation 
•' justifies this opinion by the proportion in which the amounts encashed during 
" the last three years have been respectively composed of Gold and Silver 
" In 1874 the receipts included Silver to the amount of 85 per cent • in 1875 
" to the amount of 45 per cent. ; and. during the first six months of 1866 to 
" 35 per cent." ' 

The result of the foregoing statement, so far as the present inquiry is 
concerned, appears to be, that France has increased her stock of Silver bv 
28,000,000/. since 1868, having raised that stock from 60,000 000 Z to 
88,000,000 /., and that, as far as can be judged by the evidence adduced there 
is no " state of plethora." It will be remembered, too, that of this total nnt 
more than 22,000,000 I. were in the Bank of France. 

The figures here given of the increase between 1868 and 1875 are not 
mconsistent with the fact of the increase being still larger durin"- the 1^ 
four years, viz., 33,500,000 /., as in the years 1870 and 1871 a portioS of Si W 
left the country in consequence of the war. ^nver 

Your Committee point to the circumstance that France has thus in tb. 
plemshmg her stocks, swept off an amount equal to considerably more than b«lf 
of the total Silver produced during the last four years, a most importaS S 
in relation to the future of the Silver market. Neither 'previous eTriencenoJ 
the present policy of trance, m imposing hmitations to the Silver coinage 
justify the behef that such a process can be indefinitely prolonged. ' 
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Russia. 

As regards Russia, the bullion brokers who gave evidence before your 
Committee were unable to state what amounts had been exported to that 
country, though they stated that they were aware of Silver remittances having 
been made. It appears certain from the official documents received from St. Appendix 21 
Petersburgh that Russia has been a buyer of Silver during the last four years. (No- is.) 
This is proved to be the case, both by the increase in the stock held by the 
Imperial Bank of Russia, and by the tables which have been furnished of the 
imports and exports. For the year 1875 no statistics are given as to imports 
and exports, but during the years 18/2, 1873, and 1874, the exports were only 
160,000 L, against imports to the amount of 4,100,000 I. 

The returns of the Imperial Bank shew that in the year 1871 the stock 
of Silver amounted to 8,250,000 roubles, whereas in 1876 it stands at 
29,350,000 roubles. The increase is, therefore, 21,000,000 roubles, or rather 
more than 3,000,000 /. This circumstance strongly corroborates the statement 
of the surplus imports. 



Spain. 

No official returns have been furnished with regard to Spain, but the 
bullion brokers state that they are aware that that country has been a buyer 
of Silver. 

The Board of Trade Returns of the United Kingdom shew the following Appendix 35.* 
exports from the United Kingdom to Spain during the last eight years : 



First period of Four years, 1868 to 1871 
1868 - - . . 

1869 

1870 - - _ 

1871 



£. 

1,000 
Nil. 
3,036,000 
1,054,000 



Second period of Four years, 1872 to 1875 

1872 

1873 

1874 

1875 _----. 



£. 



4,001,000 



731,000 

377,000 

1,882,000 

1,680,000 



4,670,000 



£. 



8,761,000 



It wUl be seen, therefore, that since 1871 Spain has been steadily importing 
from this country, and that a portion of the surplus stocks of Silver produced 
has found its way to that country. 



The United Kingdom. 



England has retained, and always retains, a small portion of the total 
SUver she imports, but that portion is but a small part of the transactions in Appendix 25.* 
that metal which pass through EngUsh hands. Taking the same periods as have 
been taken in the case of other countries : — 



The total imports of the four years, 1868 to 1871, were 
The total during 1872 to 1875 

The total exports for 1868 to 1871 - - . 

1872 to 1875 



£. 

41,600,000 
46,550,000 
37,400,000 
41,600,000 



The excess in the first period was, therefore, 4,200,000 I. ; the excess in 
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tlie second period, about 4,950,000 I. It is interesting to observe how little 
fluctuation there is in this country, where Silver coins are simply tokens, 
as compared with the fluctuations in the other large countries of Europe. 
The figures quoted seem to shew that a little over 1,000,000 /. per annum is 
retained in England for replacing the coinage and for purposes of manufacture. 
These figures tally on the whole with those supplied from the Bank of England as 
to the amount of new coins issued, and with the estimate formed of the amount, 
of Silve. used for manufacturing purposes in the United Kingdom. The con-- 
sumption of Silver in manufactures in the United Kingdom may be estimated 
at about 600,000 I. , as will be shown in a subsequent paragraph. 



Rest of Europe. 

With regard to the movements of Silver in the remaining countries of 
Europe, it is impossible to ascertain any particulars. Neither from Holland nor 
from Belgium have statistics on this head been svipplied. As to Holland, your 
Committee have to regret that they are almost without any information, no 
answers to the questions with regard to imports or exports, or stocks held by 
the banks, having been made in reply to the questions put by the Foreign Office. 
The cessation of the coinage of Silver for account of individuals, which has been 
described, must certainly have tended to reduce the amount of importations, and 
to induce Holland to buy less than she previously has done. The absence of 
inforination from Holland is the more to be regretted, as her trade with her 
Eastern possessions, where there is an exclusive Silver currency, renders her 
position peculiarly interesting, as being in many respects analogous to that of the 
United Kingdom. 

Appendix 21 As to Belgium, Mr. Lumley writes : — " No reliable information can be 

(^o- ''•) " obtained with reference to the amount of the precious metals exported from or 

'' imported into Belgium." Indeed, " the returns of the trade in precious metals 
" have been omitted for some time past from the account of the general movement 
" of Belgian commerce, as the declarations made at the Custom House were 
" evidently incorrect and incomplete." But Mr- Lumley makes some important 
remarks on the view taken as to the state of the Silver circulation in Belgium 
at this moment. He writes : " It is a curious fact that since the relative 
" depreciation of the value of Silver, far from there being any complaint of a 
" plethora of that metal in Belgium, there has been more than once reason to 
" fear that the amount in the country was not sufficient for the demands of the 
" circulation. The amount of Silver coined by Belgium amounts to about half 
" a milliard of francs (20,000,000 l) ; but in the month of March last, the stock 
" of Silver in the National Bank was only 30,415,000 francs (1,200,000/.), in 
" 5-franc pieces, on a total cash balance of more than 130,000,000 francs," 

He further quotes Monsieur Malou, the Belgian Premier and Minister of 
Finance, as having stated in an official document that " notwithstanding the 
" enormous amount of Silver money produced before the adoption of the limita- 
" tion of the coinage of Silver by the Latin Monetary Union, it is not superabun- 
" dant. and that it is neither demonetised, nor suspected, in the general opinion, 
" notwithstanding the relative depreciation of the metal constituting it ; whereas' 
" if there were any excess beyond the wants of the circulation, or any doubt or 
" moral discredit existed with regard to it, either of those causes would suffice 
" to cause the Silver coinage to flow into the coffers of the banks." 

M. Malou thus uses a similar argument to that used by M. Camphausen 
in Germany, in pointing to the rate at which the precious metals flow into the' 
coffers of the banks as an index of the stock of those metals in the hands of 
the pubHc. It is a fair inference from; this argument that no surplus supplies 
are likely to come upon the market from Belgium. 

Appendix 21 From Switzerland no information as to the imports of Silver could be 

(No. 8.) obtained, but the bulk of the operations in Silver in Switzerland, as in the 

remaining countries of Europe which have not been enumerated, is not sufficient 

to have any important bearing on the general question. 
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The East (exclusive of India). 

Turning from Europe to the East fex elusive of India), it is, of course, im- 
possible to obtain any complete information. 

With regard to China and Japan, a memorandum was furnished by Appendix 24 e. 
Messrs. IVIatheson & Co., giving the estimates of the amount of Silver shipped 
to China and Japan. These estimates apply not to British trade exclusively, 
but to receipts from all quarters 

It appears that the amovmt of Silver imported into China and Japan in the 
four years 1872 to 1875, was about 7,400,000 /. in the four previous years the 
amount was 5,000,000 I. 

This increased import of Silver into China and Japan does not seem to 
have been caused by any diminution in the imports of manufactured goods, as 
during the last lour years the exports from the United Kingdom to China were 
larger than they had been in the previous four years. It is probable that this 
increased import of Sib er to the East has been due to the amounts supplied 
from the Western Territories of the United States, which exceeded a million 
sterling in each of the three years 1873 — ^1875. 

China and Japan must accordingly be placed on the list of countries who 
have absorbed Silver during the last four years, for an amount of about 
7,500,000 /. 

With regard to some other countries in the East, some information is Appendix 26 e. 
suppHed by the statistics of the Indian Government. The exports of Silver 
from India have been deducted in the calculations made as to the amount 
absorbed by India itself; they amounted for the four years between 1872 
and 1875, to about 6,000,000 /. So much of this amount as was sent back to 
Em'ope, or was sent to China, has been already accounted for, being included 
in the imports of those countries. A further amount represents simply a 
movement of bulhon between India and some neighbouring regions, such as the 
Persian Gulf. But a considerable balance was actually distributed elsewhere? 
Ceylon and Mauritius especially having received large sums. It would appear 
that about half of the total has been absorbed in these two countries, and an 
amount of at least 3,000,000 /. must be added in respect of Eastern countries 
other than India, China, and Japan, to the aggregate amount taken off the Silver 
market during the last four years. 

United States. 

It remains to ascertain the amount retained by the United States during 
the same period. On the one hand, it is necessary to recall the amount pro- 
duced, and on the other, the amount exported, or rather the excess of exports 
over imports. The difference represents the amount retained for use in the 
United States. 



The approximate figures appear to be as follows : 

Produce of the United States, between 1872 — 1875 
Excess of exports over imports during the same period 

Balance of production retained ----£. 



£. 

26,300,000 

18,700,000 



7,600,000 



General Summary of the Movements of Silver. 

Your Committee have now passed under review the movements of Silver 
in all countries where information was available, with the object of showing 
which countries have absorbed the large supphes which have been produced 
during the last four years, or added to the amount produced by the disposal of 
surplus stocks. 

If the statements made with regard to the separate countries be put 
together, the general account will be as follows, the figures being mainly 
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derived from official documents, but nevertheless, doubtless, open to much 
criticism : — 



Total production, 1872—1875 - ' " ." 

Sold by Germany and Scandinavian Kingdoms in consequence of 

changes in the Currency, about - - - - - 
Surplus of Exports over Imports in Italy during 1872 and 1873 

Ditto - - ditto - Austria 1872 





1872—1875. 


quence of 

md 1873 - 
-1875 - 


£. 
54,700,000 

8,000.000 
8,000,000 
4,000,000 


£. 


74,700,000 



1872—1875 



|- Taken by India . . _ _ _ 

France ------ 

Russia . _ _ . 

Spain and Portugal . - _ 

England _ _ - > 

United States - _ - - 

Japan and the East 

The East (other than India, China and Japan) 



Your Committee only submit this statement as a general sketch. The 
investigation is so complicated, and surrounded with so many difficulties, and 
the statistics so incomplete in many instances, that it is very remarlvable that 
the figures so nearly balance, but they are rather valuable as shev^ing the 
general tendencies of the market, and the ebb and flow in the movement of 
Silver, than as actual historical data. 





£. 


- 


9,100,000 


- 


33,500,000 


- 


4,000,000 


_ 


4,000,000 




5,000,000 


. 


7,600,000 


- 


7,500,000 


^apan) 


3,000,000 


£. 


73,700,000 



Appendix 39. 
Appendix 30. 



Appendix 34, 
and 36. 
Appendix 32. 

Appendix 36. 



35, 



Use of Silver for Purposes of Manufacture. 

Your Committee, in the course of their inquiry, have had to consider 
to vfhat extent, if any, the disuse of Silver for articles of plate, and the weR- 
known substitution of electro-plated manufactures in their place, might have 
contributed to the fall in the price of silver. They did not pursue this subject 
into any detail, as it appeared that the total quantities in question used in 
Europe were comparatively too small to exercise much influence on the market 
in comparison with the immense operations connected with the use of Silver as 
a circulating medium. Evidence obtained from the Inland Revenue Office 
shewed the amount of manufactured Silver on which duty has been charged 
over a series of years. Certain articles are excepted, but the details as to the 
amount of duty levied are a complete indication of the quantity used for plate. 
An extract from the 13th Report of the Commissioners of Inland Revenue 
shews on what articles the duty is charged, what are exempted articles, 
how the duty is raised, and what is the mode of its collection. It will be 
seen that it is collected at the Assay Offices, which are in the following 
cities and towns : London, Birmingham, Sheffield, Exeter, Newcastle, Chester, 
and York ; Edinburgh and Glasgow, and Dublin. In London the work is done 
by the Goldsmiths' Company. Returns have been received from all the Assay 
Offices, and also statements from the Inland Revenue, and from the Statistical 
Department of the Custom House. Mr. Seyd also put in a paper based on 
official information. 

The amount of foreign plate imported is so small as scarcely to merit 
mention. How far the duty of Is. 6d. per oz. on Silver plate, whether 
manufactured abroad or at home, interferes with the manufacture is an open 
question, which your Committee did not pursue. The annual quantity of 
foreign Silver plate imported ranged between 50,000 and 90,000 oz., except in the 

year 
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j^ear 1871, when, in consequence of the war in France, the amount was some- 
what increased, and reached 103,000 oz. 

The quantity of Silver plate manufactured at home and exported is also 
very small. The amount on which drawback was allowed in the year 1852 
was about 150,000 oz. ; in the year 1875 it was 120,000 oz. The value of Appendix 32. 
the Silver used, taken at 60 d., would only be 30,000 /., allowing for the fact 
that the duty is only paid on 5-6ths of the weight. 

The amount retained for home use was, in 1862, 725,000 oz. ; in 1874, 
730,000 oz. ; in 1875, 766,000. No change of any moment is apparent in these Appendix 32. 
figures. The use of electro-plate appears to have had but the slightest effect 
on the total quantities of Silver plate manufactured, as far as these statistics shew. 

And with regard to the total, it will be seen that, taking the gross weight 
of Silver marked at Goldsmiths' Hall and the other assay offices, it does Appendix 34 & 35 
not exceed about 1,300,000 ounces, or at 60 d., 325,000 I. Taking into account 
the amount imported, the total does not reach 350,000 I. actually retained for 
use in England. To this, however, it is necessary to add what is used for 
electro-plating and other manufacture. Mr. Seyd estimates this quantity as Q- 1258. 

under 1 ,000,000 oz. This amount, calculating on the old value of the metal, viz., 
60 d. per ounce, on which all the estimates of production and supply have been 
framed, is 250,000 I. The result would accordingly be a total of 600,000 /. 

The consumption in France is probably rather larger, as more " solid articles" Q- 1268 et seq. 
are used. 

The great consumption of Silver plate in the United Kingdom is among 
the higher classes ; but in France, as well as in Germany, it is among the 
lower classes. The German peasantry, for instance, are in the habit of collecting 
a certain amount of Silver spoons, which they treat as dowries for their 
daughters. 

It is unfortunately impossible to obtain any trustworthy information on 
this subject. Mr. Seyd spoke of very exaggerated statements, which had been q_ ^o^q. 

made elsewhere, with regard to an enormous consumption of Silver for manu- 
facturing purposes. Your Committee were inclined to think that he, on the 
other hand, somewhat under-estimated the amount. If an amount of about 
600,000 /. be the correct amount for England, the sum of 2,000,000 1, per 
annum for the whole of Europe would appear rather small, in any case 
there is no appearance of such fluctuations in the quantity as would count for 
much in the movements of the European markets. 



Final Summarv. 

To sum up the more striking facts which have been brought before your 
Committee, the situation at the present moment appears to be this : 

1. The total annual production of Silver has risen to upwards of 
14,000,000/., from an average of about 8,000,000 ?. to 9,000,000 /. in I860. 

2. Of this amount of 14,000,000/., the Mines of the United States are 
estimated to have produced about 7,000,000 L, with the prospect of an 
increase for some years to come. On the other hand, if the price of Silver 
should remain as low as at present, there may be some diminution in the 
production elsewhere. 

3. Germany has still to dispose of an amount which is certainly not less 
than 8,000,000/., with the possibility that it may exceed 20,000,000/.; 
but with the possibility, on the other hand, that a considerably larger sum 
than the estimated amount may be ultimately required for subsidiary 
coinage. 

4. The Scandinavian kingdoms have discontinued the use of Silver ; but 
the amounts of demonetised Silver coin which they have thrown, or can 
throw, on the market are not important. 
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5. Austria has apparently been exchanging Silver for Gold_, the amount 
of Silver held in the Imperial Bank having diminished from 10,000,000 I. 
to 6,600,000?. since 1871. 

6. Italy has been gradually denuded of her Silver currency. Since 
] 865 large amounts have been exported ; her forced paper currency has 
apparently expeUed the whole of the metallic currency, of which the Silver 
coins amounted, at the beginning of 1866, to about 17,000,000 /. 

7. France, on the other hand, has for some years past been replenishing 
her stock of Silver, of which during the last four years her imports have 
exceeded her exports by 33,500,000 /. 

8. England, Russia, and Spain have each been buyers to the extent of 
some millions. 

9. Japan and China, and other countries in the East, have absorbed a 
certain amount. • 

— 10. India still takes Silver, but in greatly decreased amounts. 

11. The Home Government has BiUs to sell to the extent of 15,000,000 I. 
per annum, which debtors to India can buy in the place of remitting 
bullion. This total has been gradually reached, and represents an excess 
of more than 10,000,000 L, compared with 20 years' ago. 

12. The gross remittances of Silver to India during the last four years 
have been 1 5,600,000 /., compared with 28,900,000 /. in the four previous 
years. 

Legislatively, the position is as foUows : — 

Germany is gradually demonetising Silver, and looks forward to its use only 
for subsidiary coinage. 

The United States is carrjdng out a poUcy of introducing Silver subsidiary 
coinage in the place of all fractional paper currency now afloat, and of coining 
full-weighted Silver coins, but only on a contracted scale, and only available for 
legal tender for a limited amount. 

The members of the Latin Union and Holland have adopted an expectant 
attitude ; but, meanwhile limit, as far as possible, the coinage of Silver. 

No indications are given of any intention on the part of Russia and Austria 
to pass any laws with regard to their currency. 

The actual facts which have been enumerated speak for themselves ; and 
it will be seen at once which of them are in favour of a rise in the price of Silver, 
and which of them tend in a contrary direction. It is important, too, that the 
temporary character of some of these facts, and the normal character of others, 
should be fully taken into account. The surplus stock of Germany will in all 
probability weigh heavily on the market for some time to come, still it is a 
temporary circumstance. On the other hand, the United States wiU afford 
temporary relief to the market by retaining, for her own coinage, considerable 
amounts of the Silver there produced. It is indeed possible, according to the 
e-vddence adduced, that the United States will retain as much Silver for her new 
coinage operations as Germany may have to sell as the result of hers. 

The case of France deserves especial attention. The replenishment of her 
stock of Silver can scarcely be regarded as other than a temporary circum- 
stance. During the last four years, out of a total of 76,000,000 /. of disposable 
Silver, France absorbed 33,500,000 I. The relief thereby given to the market 
must have been immense. It is impossible to assume that it can be continued 
on the same scale. The natural inference to be drawn would be in the opposite 
direction. 

With regard to India and the East, hitherto the largest consumers of 
Silver, so much must depend upon the prosperity of the populations, on the 
abundance of the crops, in fact, on their powers of production, that it is im- 
possible to make any forecast ; and as regards actual facts, no more can be 
stated than that, on the one hand, they have always possessed a very large 
/ power of absorbing bullion, while on the other, that power has been diminished 
/ by the growth of the sums annually payable by India to the Home Government. 

The 
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The only facts in any calculation as to the future which are certain, and 
appear to be permanent, are the increased total production of Silver, and the 
effect caused by the necessity of the Indian Government to draw annually for a 
heavy amount. Both are adverse to the future value of Silver, as far as they 
go ; but they may be partially counterbalanced by changes in the trade with 
the East. 

As regards Europe, much must depend upon the action taken by the 
Governments of the various countries where the question of the currency to be 
adopted is stiU unsettled. Your Committee have not considered it to be within 
the scope of the questions referred to them to make inquiry as to the intentions 
of these Governments, though many references to their views will be found in 
the various official documents procured for the Committee by the Foreign 
Office. Your Committee on this point would simply remark, that it is obvious 
that, if effect should be given to the poUcy of substituting Gold for Silver, 
wherever it is feasible, and giving Gold, for the sake of its advantages in inter- 
national commerce, the preference even among populations whose habits and 
customs are in favour of Silver, and thus displacing Silver from the position 
(which it has always occupied) of doing the work of the currency over at least 
as large an area as Gold, no possible hmits could be assigned to the further fall 
in its value, which woidd inevitably take place ; but your Committee are bound 
to refrain from giving any opinion on the expediency of such a policy, or the 
necessity for its adoption. 

In conclusion, jour Committee have to observe, that while they have 
endeavoured to be as precise as possible in their statement of the facts which 
have been brought to their notice, and to give an explicit answer to the questions 
referred to them, as to the causes of the present Depreciation of Silver, they 
consider that, in view of the many uncertain elements to which they have 
pointed, and which necessarily enter into every calculation as to the future, they 
are not authorised to offer any further opinion as to the probable course of the 
SUver Market, beyond indicating, as they have endeavoured to do, the various 
circumstances which have to be taken into account. 
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PROCEEDINGS OF THE COMMITTEE. 



Tuesday, I4th March 1876. 



MEMBERS PRESENT 



Mr. Hermon. 

Mr. Christopher Beckett Denison. 

Mr. Goschen. 

Mr. MulhoUand. 

Mr. Massey. 



Lord George Hamilton. 

Mr. Baxter. 

Mr, Fawcett. 

Mr. Kirkman Hodgson. 



Mr. Goschen was called to the Chair. 

Adjourned till Monday next, at One o'clock. 



Monday f 20th March 1876. 



MEMBERS PRESENT : 

Mr. Goschen in the Chair. 



Mr. Hermon. 
Mr. Hubbard. 

Sir Charles Mills. 
Mr. Baxter. 
Mr. Massey. 



Lord George Hamilton. 

Mr. Kirkman Hodgson. 

Mr. Fawcett. 

Mr. Christopher Beckett Denison. 



Mr. Henry Wnterfield was examined. 

[Adjourned till Thursday next, at One o'clock. 



Thursdai/, 23rd March 1876. 



MEMBERS PRESENT : 

Mr. Goschen in the Chair. 

Mr. Kirkman Hodgson. 

Lord George Hamilton. 

Mr. Hubbard. 

Mr. Cave. 

Mr. Fawcett. 

Mr. Christopher Beckett Denison, 

mined ^'''"'^ ^"^' ^''' "^^'""""^ ^'''^'^' ^"""^ ^^' ^"^^''^ ^'^^"' ^^^^ severally exa- 

[Adjoumed till One o'clock on Thursday next. 



Mr. Baxter, 
Mr. Hermon. 
Mr. Shaw. 
Sir Charles Mills. 
Mr. MulhoUand. 
Mr. Massey. 
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Thursday, 30th March 1876. 



MEMBERS PRESENT : 

Mr. GOSCHEN in the Chair. 

Lord George Hamilton. ] Mr. Christopher Beckett Denison. 

Mr. Baxter. i Mr. Fawcett. 

Mr. Shaw. | Mr. Mulholknd. 

Sir Charles Mills. Mr. Cave. 

Mr. Hubbard. i 

Mr. Wilkins was examined. 

Mr. Robert G Iff en was further examined. 

Mr. Patrick Campbell and Mr. Robert Wigram Crawford were severally examined. 

[Adjourned till Thursday next, at One o'clock. 



Thursday, 6th April 1876. 



MEMBERS PRESENT: 



Mr. GosCHEN in the Chair. 



Sir Charles Mills. 
Lord George Hamilton. 
Mr. Hermon. 
Mr. Cave. 
Mr. Shaw. 



Mr. Massey. 

Mr. Fawcett. 

Mr. Christopher Beckett Denison. 

Mr. Earkman Hodgson. 

Mr. Mulholland. 



Mr. Henry Waterfield was further examined. 

Tiuel Seldon, Mr 

[Adjourned till Monday, 1st May, at Twelve o'clock. 



Mr. Gustavus Pietsch, Mr. Samuel Seldon, Mr. William Robinson, and Colonel H. Hyde, 
were severally examined. 



Monday, 1st May 1876. 



MEMBERS PRESENT 



Mr. GosCHEN in the Chair. 



Lord George Hamilton. 
Mr. Hermon. 
Mr. Baxter. 
Mr. Fawcett. 
Mr. Hubbard. 



Mr. Massey. 

Mr. Mulholland. 

Mr. Cave. 

Sir Charles Mills. 

Mr. Kirkman Hodgson. 



Mr. J. T. Mackenzie was examined. 

Mr, Henry Waterjield was further examined. 

Mr. Ernest Seyd was examined, 

[Adjourned till Monday next, at One o'clock. 
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Monday, 8th May 1876. 



MEMBEES PRESENT: 

Mr, GoscHEN in the Chair. 



Mr. Fawcett. 

Sir Charles Mills. 

Mr. Massey. 

Lord George Hamilton. 

Mr. Baxter. 

Mr. Hubbard. 



Mr. Cave. 

Mr. Shaw. 

Mr. Hermon. 

Mr. Kirkman Hodgson. 

Mr. Christopher Beckett Denison. 



Mr. Bagehot was examined. 

Mr. Pietsch and Mr. E. Seyd were further examined. 

Adjourned till Wednesday, 14th June, at Twelve o'clock, to consider Report. 

The adjournment was further postponed to Thursday, 29th June, at half-past Twelve 
o'clock. 



Thursday, 29th June 1876. 

MEMBERS PRESENT : 

Mr. GoscHEN in the Chair. 



Mr. Massey. 

Mr. Baxter. 

Mr. Fawcett. 

Lord George Hamilton. 

Sir Charles Mills. 



Mr. Shaw. 

Mr. Cave. 

Mr. Hermon. 

Mr. Christopher Beckett Denison. 

Mr. Kirkman Hodgson. 



DRAFT REPORT, proposed by the Chairman, brought up, and read the first time. 
Draft Report read a second time, paragraph by paragraph," and amended. 

[Adjourned till Wednesday next, at One o'clock. 



Wednesday, 5th July 1876. 



members present ; 



Mr. GoscHEN in the Chair. 



Mr. Christopher Beckett Denison. 

Mr. Massey. 

Sir Charles Mills. 

Mr. Bxater. 

Mr. Kirkman Hodgson. 

Mr. Hubbard. 



Mr. Cave. 

Mr. Fawcett. 

Mr. Hermon. 

Lord George Hamilton. 

Mr. MulhoUand. 



Draft Report further considered, commencing at paragraph 165, amended, and agreed to. 

Question, That this Draft Report, as amended, be the Report of the Committee to the 
House,— put, and agreed to. 

Ordered, To Report, togedier with the Minutes of Evidence, and an Appendix. 
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Monday, 20t/i March 1876. 



MEMBEES PRESENT : 



Mr. Baxter. 

Mr. Christopher Beckett Denison. 

Mr. Fawcett. 

Mr. Goschen. 

Lord George Hamilton. 



Mr. Hermon. 

Mr. Kirkman Hodgson. 

Mr. Hubbard. 

Mr. Massey. 

Sir Charles Mills. 



The Eight Honourable GEORGE JOACHIM GOSCHEN, in the Chair. 



Mr. Henry Watereield, called in ; and Examined. 



Chairman. 

1. Yoxj have prepared some statements in the 
India Office, I believe ? — Some statements have 
been compiled in the India Office (not all by my- 
self), which I am prepared to put in. 

2. Will you read the headings of the state- 
ments ? — -The first statement ia one showing the 
" Total value of merchandise and treasure re- 
spectively imported into, and exported from, 
British India, by sea, from and to foreign coun- 
tries, and of the sums obtained for bills drawn 
by the Court of Directors or Secretary of State on 
the several Governments in India," in each of 
the last 20 years. The second shows the value 
of gold and silver respectively imported into, and 
exported from, British India for the same period. 
The ^hird statement contains much the same in- 
formation respecting the imports and exports of 
gold and silver, but it has been continued 
back so as to include the last 40 years ; and 
also it includes the particulars for each month 



Chairman — continued. 

of the current year up to January, the informa- 
tion for which last mouth we have received by 
telegram this morning, and which is added in 
writing. The fourth shows the value of gold 
and silver coinage in the mints of Calcutta, 
Madras, and Bombay, for 20 years. The fifth 
shows the amount of silver received into the mints 
in India from Government Treasuries and Depart- 
ments for the last 20 years. The sixth shows 
the amount of Government currency notes in cir- 
culation, the amount of coin and bullion reserve 
and Government securities heldon the 1st January 
in each year by the Department of Issue of Paper 
Currency, since the formation of the department 
in 1862 ; and the seventh shows the average rate 
of exchange obtained for bills drawn by the 
Court of l5irecl,ors or Secretary of State on the 
several Governments in India for the last 40 years. 
( The Statements laere handed in, vide Appendix.) 
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Chairman. 

3. You are a partner in a firm of bullion 
brokers ? — Yes ; Mocatta & Goldsmid. 

4. You have devoted considerable attention, I 
think, to the question of the statistics connected 
with the production of silver? — I have, 

5. Your inquiries have ranged ove? a certain 



number 
years. 



of years? — Yes, over a great many 



6. Can you state, generally, to the Committee, 
statistics with regard to the production of silver 
in various silver-producing countries? — I can. 
As well as I have been able to collect, I do not 
pretend to say that these are figures that are 
nearly exact ; but they are the best that can be 
obtained from the authorities extant, as far as I 
know. 

7. In the first instance, can you state any 
figures with regard to the aggregate production 
of silver ? — Do you mean annually ? 

8. The annual production of silver ? — I have 
here an estimate of the annual production of 
silver since the year 1852, ranging from about 
8,000,000 Z. in 1852 to 16,000,000 /. in 1875, by 
a gradual increase. 

9. The production of silver for the year 1875, 
I understand you to estimate at 16,000,000/. ? — 
£. 16,000,000. sterling. 

10. Being double the amount produced in 
1 852 ?— Exactly. 

1 1. Can you read to the Committee your 
figures from the year 1868 ? — In 1868 , I reckon 
it as 10,045,000 Z. ; 1869, 9,500,000 Z.; 1870, 
10,315,000/. ; 1871, 11,510,000/. ; 1872, 
13,050,000/.; 1873, 14,050,000/.; 1874, 
14,300,000/.; 1875, 16,100,000/. 

12. The Committee is to understand that these 
are not the imports of silver, but that they are 
your estimate of the production, computed from 
such statistics as have been at your service? — 
Yes ; I can tell you the chief authorities. There 
were the Reports of the Director of the United 
States Mint for 1874-75, as regards the produc- 
tion in America ; and also of a considerable part 
of Europe and South America, because in the 
year 1874, in his Report, he gives the result of 



Chairman — continued. 

inquiries made by his department as to the pro- 
duction in various countries, and that has helped 
me in making an estimate for many of the coun- 
tries besides the United States. With regard to 
gold you do not ask any questions, and therefore 
I need not say anything. 

13. Does the production of this amount of 
silver which you state include the proportion of 
gold which is found, together with the silver, in 
many of the mines ? — The amount of silver I 
gave excludes the gold. I have put the produc- 
tion of gold in silver with the gold production. 

14. You have made an estimate of your own, 
as far as you could tell, on that point ? — Yes. 

15. Would you object to state the estimat<e 
you have allowed for it ? — I have done it in this 
way from the United States Mint Director^ 
papers; he gives the names of the States from 
which a certain amount of dollars was produced. 
I know, for instance, that California produces 
gold, and from his Paper I know that one or two 
other States also produced gold in a greater pro- 
portion than silver ; I have taken those as gold, 
although he does not state that it was gold. I 
have taken the production of California as being 
all gold, and of Oregon and one or two other 
territories. With regard to Nevada, where a 
great deal of silver is produced containing gold, 
I have taken one-third as being the proportion 
of gold in it, which I think is the outside. 

16. Have you seen an estimate that the Corn- 
stock lode contains as large a proportion as 45 
per cent. ? — I have ; that is why I have put it 
so high as a third, because I know there is a 
great deal of other silver coming from the same 
territory, Nevada, which does not hold gold. 

17. Just to complete that point; in our silver 
statistics of the Board of Trade, when it is stated 
that so much silver has been imported, when 
that silver comes in bar silver does it contain the 
gold, or has that been extracted ?— A consider- 
able portion of it contains gold, although it is 
imported as silver. 

18. In the public statements as regards the 
imports of silver, a deduction must be made as 

regards 
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Chairman — continued 
regards that proportion of gold which is included 
m the silver?— I believe so; it was so formerly, 
I know ; it was entered as silver ; but I know at 
the Customs now they send to the varous con- 
signees, or the brokers who act for them, and 
ask what proportion of gold the silver has in it. 
I do not know that they separate it in their 
returns. 

19. Will you state the chief countries from 
which silver Comes at present?— The United 
States, of course, is the principal source of supply 
at the present time, giving in the last few years 
quite half of the whole production. Mexico 
and South America, which I have not been able 
to separate (it would take a longer time than I 
had to give to it) about one-third. There is a 
very small amount estimated as from Hussia ; it 
varies from 100,000 1, to 200,000 I. a year ; and I 
have reckoned about 2,000,000 /. a year from all 
other countries put together, including what is 
produced in England from Spsmish lead. A 
great deal of Spanish lead is smelted here con- 
taining silver ; and I have calculated that there 
may be probably 1,000,000 I. a year in that way 
produced in England. 

20. Will you state for the same number of 
years, from 1868, the statistics of the United 
States alone?— 1868, 2,400,000/.; 1869, the 
same; 1870, 3,200,000/.; 1871,4,600,000/.: 
1872, 5,750,000/.; 1873, 7,150,000/.; 1874, 
7,200,000/.; 1875,9,000,000/. 

21. Do you know the accurate figures for 1875 
already, or is that an estimate ? — That is taken 
from a review published at San Francisco in 
January last, and I may say that I have seen 
another review, from another paper, in which the 
estimate is very nearly the same ; it was an esti- 
mate, I think, at 87,000,000 of dollars ; that was 
the total amount of gold and silver supposed 
to be produced in the United States and in part 
of Mexico. 

22. Up to 1874 there are official statistics, I 
understand ? — Up to 1874 they are taken from 
Dr. Linderman's Report. 

23. Dr. Linderman is the Director of the 
United States Mint ?— Yes. 

24. Can you give us the same statistics for 
South America and Mexico'^ — I can give you 
figures, but they are not by any means so much 
to be depended upon as the others, because there 
are, as far as I know, no official statements of 
the amount; I have put them down here, be- 
ginning with five and a-half -millions in 1868, 
and slightly decreasing to five millions in 1875 ; 
there is very little difference; I have been 
obliged to take that as an average ; I include in 
the figures I have given South America ; I do 
not think, as far as I can judge, that there is so 
much as I have said, five and a-half millions, from 
Mexico alone ; I have included Peru and Chili, 
which are the principal other places. 

25. With regard to the statistics of the Direc- 
tor of the Mint, these are his estimates, are they 
not ? — As regards the United States,_ yes. 

26. It is not possible to rely absolutely, I pre- 
sume, even upon those figures? — No, I think 
not; because, if I may express an opinion, I 
believe that the production of silver is consider- 
ably exaggerated. 

27. Can you give the Committee figures, if 
you have them at hand, with regard to the im- 
portation of silver from the United States into 

0.77. 



Chairman — continued. 

Europe, and from California to China? — I am 
not in a position to give that, because I have not 
had time to finish it ; I can tell you one thing, 
the exportations from San Francisco to China 
in the year 1874 were estimated at something 
under five millions of trade dollars, and in 1875 
about seven millions of dollars ; that is to say, 
1,500,000 /. sterling. 

28. With regard to the imports into Eui-ope 
from the United States, you are not prepared to 
give evidence ? — I am not ; I have not completed 
my examination of it. 

29. Can you state i-oughly whether the in- 
crease in the production of silver in the United 
States has yet shown itself in largely increased 
importations into Europe ? — I think not. 

30. Can you give us any further statistics 
upon the production of silver ? — No, I think not ; 
I think I have told you all that I can on the 
subject of the production. 

31. Are there any remarks upoii the silver 
market that strike you as bearing upon our in- 
quiry, that you would be prepared to make ? — 
You do not want me to go into any theory on 
the matter, of course. 

32. No ; as regards the facts ? — The only other 
thing I should wish to do is, to put in this State- 
ment which I have drawn up, of the estimated 
production of gold and silver, also the ship- 
ments of silver to India and China from England 
and from the Mediterranean ; that is to say, 
from France, and sometimes from Austria (of 
course on English account to a great extent, 
showing the total shipments of silver to India 
and China, and the average price of silver from 
the year 1852 to 1875. ( TAe same was put. in, 
vide Appendix.) Those figures of the ship-i 
ments to India and China are not mine ; they are 
figures which will probably be given you by other 
witnesses, which I do not claim to have anything 
to do with except copying them out ; I put it for 
the purpose of comparing with the production. 

33. Have you got any information on the 
point of the degree to which the Mexican mines 
can be profitably worked with the present extra- 
ordinary fall in silver? — -No information that 
can be depended upon ; it is impossible to get 
that, I think. 

34. Have the shipments from Mexico fallen off" 
in consequence of the gradual fall in the price of 
silver? — They have not hitherto. They have 
been falling off slightly, but I think that was be- 
fore the price of silver went so low. I do not think 
it will affect them much, unless silver were to go 
very much lower than it is, because they must 
send their dollars, as it is their chief means of 
remittance. 

Sir Charles Mills. 

35. With regard to Dr. Linderman's estimate 
of the production, it differs very much, I am 
told, from the returns of the Mint of what is 
minted there ? — That simply represents the ■ 
difference between production and coinage. His 
estimate of production is quite different from 
what goes to the Mint, because all the silver 
or gold does not necessarily go to the Mint. 

36. This is silver ? — It does not necessarily go 
to the Mint ; in fact, the great proportion does 
not. 

37. It is exported, how ; in dust, or what? — 
It is melted into bars. After the silver is 

A 2 -{- smelted 



Sir H. Hay. 

23 March 
1876. 



MINUTES OF EVIDENCE TAKEN BEFORE THE 



Sir H. Say. 

23 March 
1876. 



Sir Charles ilfeZZs— continued, 
smelted from the ore, it is melted into bars at 
the works of the mines, and exported direct to 
New York, or shipped off to somewhere else. It 
mostly comes to us by way of New York. 

38. Of that there is no record, of course ?— It 
is only in estimates that are framed . on the 
spot, of the amount of silver forwarded by the 
American Express Company. I forget the exact 
name of the Company. 

Chairman. 

39. I have understood that there are, in fact, 
three different sources of information with re- 
gard to the production of silver in the United 
States, namely, the Report of the Director of the 
Mint, Dr. Linderman, the Report of the Mining 
Commissioner, and the Report of the Express 
Company, to which you alluded ? — Yes. 

40. Have you at all compared them ?— 1 have 
not seen the Mining Commissioner's Report, and 
therefore I have not been able to do that ; but 
with regard to Dr. Linderman and the Express 
Company, they appear to agree very fairly. 

41. I presume you could only give the most 
general view to the Committee as to the proba- 
bility of an increase in the production of silver ? 
— Quite so. 

42. It would be entirely speculative ?— Quite 
so ; an estimate of that kind must necessarily 
be so. For instance, with regard to the Con- 
solidated Virginia Mine, which was said last 
year to have produced 17,000,000 of dollars, and 
divided 12,000,000 among its shareholders, which 
would show an enormous production beyond its 
cost, it may be true. I do not say that it is 
not, though I have an opinion of my own ; but 
it does not by any means follow that they will 
produce anything like that quantity this year. 
On the other hand, some mines which did very 
little last year, may produce a quantity this. 

43. The other large mine, the California, 
has not begun to produce yet, has it? — Not yet. 
They anticipate very large returns from it. 

Mr. Mulholland. 

44. Are the mines in Mexico worked by pri- 
vate enterprise, or by Government? — I am 
scarcely able to answer that question. I have 
no doubt, to a great extent, by private enter- 
prise. 

45. Are there any English companies, or any 
reports published of the result of their working ? 
— There are some English companies, but I do 
not suppose they publish any returns. The 
Mexican Mint Company was one. 

46. There were some mines worked by Go- 
vernment in Mexico at one time ? — I have no 
doubt ; it is probable there are now. 

Mr. Fawcett. 

47. You said just now that you thought the 
estimates of the production of silver in the 
United States were very much exaggerated, but 
then you said that the estimates given by the 
Express Company and the Director of the 
Mint very much tallied ; therefore, why do 
you think they are exaggerated? — The reason I 
think so is, that the silver has not made its 
appearance in the market, as far as I can 
learn. 

48. Is it not, from the nature of the case, on 
two considerations, very likely that the silver 



Mr. Fawcett — continued, 
may be produced, and not make its appearance 
in the market at present ; it may be hoarded and 
you cannot trace it, because, for instance,^ the 
mere statement of the exports from California to 
China would not show, by any means, the quan- 
tity of silver that was taken from California to 
China ; private individuals might take great 
quantities themselves, might not they ? — I think 
not. I think it would all go, either by way of 
shipment from Sau Francisco or by the Ameri- 
can Express Company, to New York and other 
places. 

49. With the love of concealment of the 
Chinese, would it necessarily be ascertained; 
suppose a Chinese labourer (and there are a 
great many of them in the United States) were 
to put his savings into silver, and take them with 
him, would it necessarily follow that the amount 
he had with him would be ascertained ? — Cer- 
tainly not. I do not think it would. 

50. Is it not possible to conceive that, know- 
ing the love of the Chinese to put their wealth 
into bullion, a considerable quantity is taken in 
that way ? — I think not anything to make it 
worth while to notice when you are speaking of 
16,000,000/. You asked me why I concluded 
that the amount was exaggerated. I have given 
the reason ; because it does not appear in tlie 
market ; but you say. May it not be held back? 
That is a most impi-obable supposition, because 
Avhen people raise silver they try to realise it as 
soon as they possibly can, as a rule. They do 
not want to keep it without interest. 

Sir Charles Mills. 

51. How do you arrive at the one million pro- 
duced from Spanish lead ; is that a mere estimate ? 
— Only an estimate, of course. I judge of the 
quantity I see actually passing by my own eyes, 
and I estimate what other people must see in the 
same way ; of course I cannot go to others and 
ask them what it is; but I think I am not very 
far wrong in that, knowing what I do of my own 
knowledge. 

Mr. Baxter. 

52. Is the very large increase in the produce 
of the mines of California not affecting the 
production of Mexico and South America? — 
Not at all, I think. 

Mr. Mulholland. 

53. I see by your figures that the actual in- 
crease in 1868 has been in the United States, the 
whole of the rest has been a constant quantity? 
— I think I mentioned that I was obliged to 
estimate the production of other countries at 



Chairman. 

54. Can you give us any information to-day 
with regard to the sales of bullion and the 
amounts of bullion in Europe ? — As to amounts 
sent from England to the Continent, do you 
mean ? 

55. Yes ; can you state what amount of silver , 
is supposed already to have been sold by the 
German Government? — I can tell you, from a 
Government document, that up to the end of 
1875 about six and a-half millions sterling had 
been sold. I have not seen that document my- 
self. 
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self, liut I have had it from very good authority ; 
I saw an official document up to the 2nd of 
October, in which the amount then sold was 
four-and three-quarters millions up to September 
1875. I think it is very likely that an amount 
making it up to six and a-half millions had been 
sold up to the end of the year. 

56. Is that likely to be a maximum amount? — 
Up to October it was an actual amount. The 
amount of old coin converted into bars and dis- 
posed of was 1,194,943 lbs., which I have esti- 
mated iis being 4,750,000/.; that was up to the 
2nd of October 1875. 

57. Can you state in what direction that silver 
must be supposed to have gone ? — The chief part 
of it went to India. 

58. In what years do you consider it has been 
sold?— 1873, 1874, and 1875. 

59. Has a considerable portion of it gone to 
Spain, do you think? — I do not think direct, 
certainly. 

60. Spain has been taking some silver ? — Last 
year and the year before it took some silver, but 
I am not in a position to say how much. 

61. With regard to the 10,000,000/. of silver 
which were paid by the French Government to 
the German Government as an indemnity, do 
you know what has become of that silver ? — It 
has all returned to France, of course, because as 
soon as the German Government had demone- 
tised the silver, they had to sell their silver. The 
best way to get rid of that was to send it to the 
country where it was current ; therefore it went 
back to France. I believe every five-franc piece 
was sent back. 

62. Was the larger part of the 10,000,000/., 
which I believe was paid in silver to the German 
Government, paid in silver coin or in bar silver ? 
— I do not know ; probably in silver coin, I should 
think. 

63. Would your remark as regards the silver 
coming back to France apply also to bar silver, 
if it had been sent ? — -No. 

64. You do not think that any portion of the 
French indemnity paid to Germany has come 
upon the silver market in addition to the silver 
which the German Government have sold in 
consequence of their demonetisation arrange- 
ments? — I will not say none; but, I should 
think, very little. 

65. We need not consider it as an important 
cause of the depreciation of silver? — No, cer- 
tainly not; in fact, the whole of the silver that 
the Germans have sold is not a sufficient cause 
of the depreciation of silver ; it has been really 
the cause, but a very unnecessary cause. 

66. Whatever may be the prospect of the 
silver still to be sold by Germany, you do not 
think that the actual amount of silver thrown on 
the markets by Germany has told for much yet 
in the fall of silver? — I think it has told a very 
great deal, although the amount was not as much 
as should have depreciated silver in anything 
like the degree it has been depreciated ; it has 
had the effect of doing it without rhyme or 
reason, simply from the panic that was created 
three or four years ago in the minds of all buyers 
of silver, by the announcement that Germany 
would demonetise silver. The impression then 
was that there would be a very large sum, 60 or 
70 millions, of silver to be demonetised ; the fact 
being that in three years they have disposed of 
really only 6,000,000 /. 

0.77. 



Chairman — continued. 

67. You gave us the actual figures up to the 
2Ed October of the German Government, will 
you repeat them to us ? — The amount of old 
coin converted into bars and disposed of up to 
the 2nd October 1875 was 1,194,943 lbs., which 
I have estimated at 4,750,000 /. sterling. 

68. Up to the present date, you put it at what ? 
— Up to the 31st December 1875, at six and a 
half millions. 

69. So that between the 2nd October and the 
end of the year there is a difference of 1,800,000/.? 
—Yes. 

70. That was thrown on the market in the 
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course of three months ? — Yes, so I should 
in(er. 

71. Would not that be an important element 
affecting the silver market ? — If it had been im- 
ported here or to India, yes. I am led to believe 
that a great portion of it went to Russia ; I do 
not know it of my own knowledge, but that is 
what I am told, that large amounts of silver 
went to Russia. 

72. Have you examined this point, whether 
in taking together the exports of silver from 
England and from Germany, via Brindisi, to the 
East, they would together account for the whole of 
the German silver that has been sold ? — It is 
impossible to say that, because I have not the 
places from which the silver was sent to be 
shipped ; all that we can get is the reports from 
the Messageries, and from the Peninsalar and 
Oriental Company, as to the amount they 
carried. 

73. Are there any means that you know of by 
which we can find out what silver went from 
Berlin to Russia ? — I do not think I could ascer- 
tain that. 

74. It has not been published in any form ? — 
Not that I know of. 

Mr. Fawcett. 

75. I understood you to say that the deprecia- 
tion in the value of silver had been to a great ex- 
tent due to what you described as a panic 
among the buyers of silver, and you indicated 
the nature of that panic by saying that they 
greatly over-estimated the amount of silver which 
would be demonetised in Germany ? — Just so. 

76. Do you think if they had known what the 
exact quantity would have been, and supposing 
also that at the time they could have foreseen the 
great increase in the production of silver in the 
United States, the depreciation in the value of 
the silver would be less than it has been ^ — I 
think so. 

77. But the buyers of silver are very shi-ewd 
business men ; it is their business to consider all 
these things, and they have now for some time 
found out what the actual demonetisation is, and 
a panic does not continue for two or three years ? 
— They have not exactly found out what it is, 
because there is a great question now as to 
what amount Germany has still to demonetise ; 
some people say that she has still 30 millions 
sterling. 

78. But, after all, from the figures which you 
have given, the effect, whether little or great, 
that has been produced by the demonetisation in 
Germany is small compared with the effect 
which must be produced on the price of silver 
from the increased production of the United 
States ? — I do not look at it so ; I consider that 
the increased production of the United States, 
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even if it is correct, would not have depreciated 
Sliver to the degree to which it has depreciated in 
the last three years, especially in the last three 
months ; it is the fear of the quantity of German 
silver which has had the principal effect. 

79. After all, what depreciates the value of an 
article is the increase in its quantity, if the de- 
mand does not at the same time increase in a 
corresponding proportion? — The demand has 
fallen oft' simply because people are afraid too 
much will be thrown on the market at once. 

80. In estmiating the two causes of deprecia- 
tion, ihe ultimate and permanent cause in the 
depreciation in the value of silver must be its 

. Quantity, and as the increase in the quantity is, 
much larger from the United States than any- 
thing that may be brought about by the de- 
monetisation of silver in Germany, the most 
potent cause of the depreciation must be the in- 
crease of the supply in the United States ? — ■ 
Theoretically, it would be so ; but in reality it 
is not so, because the depreciation of silver com- 
menced before these very large productions 
which are spoken of in America. The moment 
there was a question of demonetisation in Ger- 
many, silver began to fall in what I should call 
an unreasonable degree. 

81. That comes to the same thing, does it not; 
it does not conflict with theory, because the mere 
fact of a country demonetising not only shows 
that she will have silver to sell, but what also 
happens is this, that a country which has before 
been a buyer ceases to be a bujer, and becomes 
a seller ? — Just so. 

82. Therefore, directly Germany demonetised 
silver, nob only had she a certain quantity to 
sell, but another cause of depreciation was that 
the source of absorption was, as it were, closed ? 
—Yes. 

Mr. Kirkman Hodgson. 

83. Have you been able lo form any estimate 
as to the value of silver used in the manufacture 
of articles of luxury r — It is a very difficult 
question. I have been trying to find out some- 
thing about that. I can give you some kind of 
estimate ; it is a mere estimate, and I do not say 
much for the correctness of it. I should imagine 
that there is at least 2,000,000/. sterling of silver 
goes from London to the manufacturing districts, 
and to Clerkenwell, and other jjlaces, for the 
purpose of being converted into articles of orna- 
ment or use in manufactures in Manchester or 
Birmingham. 

84. According to your calculation, the whole 
of the silver sent to India and China from Ger- 
many is about 6,000,000 /. ? — I do not think so 
much as that has gone from Germany to India. 

85. That would not be sufficient to account 
for the panic alone; for the great depreciation? 
^Not by any means. I just made the remark 
that the amount sjent by Germany is an absurd 
cause. 

86. Do you remember how much silver was 
absorbed by India in the Cotton Famine ? — Yes ; 
the figures are on the Paper which I have 
handed in. 

87. It began in 1861, and went on, more or 
less, till 1864?— In 1862 and 1863, there were 
14 or 15 millions, and in 1864, 16 millions 
sterling, nearly 17, sent to India from Eng- 
land and the Mediterranean, that is from Mar- 
seilles. 



Mr. Kirkman Hodgson — continued. 

88. Was that all silver, or some gold? — Silver 
only. There is very little gold.- It is not 
worth taking notice of it. 

89. That produced Hb' effect' at all on the 
price ? — On the contrary, at tbJit dime the price 
of silver was 61^, 61 g; in \%^%, 61 1; and in 
1864, 61i. , • _ 

90. Do you remember whether' silver was, in 
France, at a premium of about four per cent. ? — 
I cannot say as to that. Of course it was at a 
pi'emium. 

91. When the Bank of France took some gold 
from us and gave us silver instead ?— Yes ; and 
very large amounts were taken froni '.France for 
India. 

Mr. Shaw. 

92. Have you formed any estimate of the pro- 
portions in which silver is absorbed; ' you told 
us how it was produced by the different countries ? 
— India is the principal place of absorption, of 
course. 

93. But you have no Tables showing how it is 
distributed ?■ — JSTo ; that, I think, is almost impos- 
sible to ascertain, because the Customs returns 
are not to be depended upon at all as to the 
exports of gold and silver. 

94. Why are they not to be depended upon?— 
Because I do not think the returns of the Customs 
are looked upon as being of the slightest conse- 
quence, and amounts are put in as gold or silver, 
as the case may be, without its really beinc the 
exact thing that is stated. 

95. Is that for imports or for exports? — ^Exports. 

96. Would the same remark apply to imports? 
—In both cases. I think I said before, that the 
imports really are nothing to go by at all. In 
the question which the Committee has to discuss, 
it seems to me that the production is the great 
point, and we can only go by the estimates made 
of the production in the different countries from 
which silver comes. 

97. That must be only approximate ? — Another 
reason why the exports and imports of silver are 
not of much consequence is that the same amount 
of silver perhaps figures three or four times in 
the Returns. It is imported here. It is sold and 
goes to France. It is exported. By^ and by a 
turn of the exchange comes. It comes back 
here, and then goes to India, so that the Customs 
returns show little or nothing as to the quantity 
of silver and gold that is being used. 

98. Would not the same thing apply to confuse 
all statistics ?— I quite agree with you, and I do 
not thmk statistics are worth anything, as far as 
that goes. 

99. Your 
Entirely. 

100. There are many disturbing causes which 
may come m ?— The only thing that I think we 
can get with anything like certainty is the pro- 
duction. If we could ascertain exactly how 
much silver and gold was produced, that reaUv 
is the only thing that is of consequence, because 
the number of times tliat any particular parcel of ■ 
silver or gold passes from one country to another 
IS not of the slightest consequence. 

101. Is it_ easy to get those statistics about 
the production?— It is not exactly easy, be- 
cause you are obliged to estimate, in some cases, 
entirely from quantities that vou know have 
been imported from a countiy. With regard 
to the United States, that is supposed to be 
correctly estimated by the Director of the Mint, 

who 



estimates must be approximate?- 



SELECT COMMITTEE ON DEPRECIATION OP SILVER. 



Mr. Shaw — continued, 
who ought to have the best means of ascertaining. 
With regard to the production of gold, there is 
no question about the correctness of that in Aus- 
tralia, because the Returns are most correct for 
some considerable number of years past ; in the 
first few years they were not, but now I think 
they are perfect. 

102. Is it not very diflBcult to get correct sta- 
tistics about South America, for instance ? — Very 
difficult indeed. 

103. Have you formed any estimate as to the 
quantity of silver required to maintain the cur- 
rency in the different countries where silver is 
used ? — Taking silver by itself, I cannot say I 
have ; taking silver and gold together, I have 
formed an estimate, but that will not answer your 
question. 

104. When did this depreciation commence? — 
The first inclination to show a very decided 
depreciation was in 1872, but there was not much 
then. In 1873 there was nearly 2 per cent., 
in 1874 there was as much more, in 1875 there 
was 4 per cent., and in 1876, as far as it has gone, 
there is another 4 per cent 

Mr. Fawcett. 

105. How much is the fall tbis year from the 
beginning of the year ? — The average price of 
the year 1875 was 56f d. It was lower than 
that at the end of December, though I have not 
the figures before me, probably somewhere about 
55j to 56. Yesterday silver was sold at 52^, 
that is 8 per cent. 

106. The most rapid depreciation has taken 
place in the last three months ? — Yes. 

Mr. Shaw. 

107. Can you account for that in the last 
three months specially ? — It was not from any 
enormous quantity of silver offering in the mar- 
ket, but from the continued fall in the Indian 
exchanges. 

108. And the general depression of trade ? — 
The general depression of trade was in the first 
instance the cause of the Indian exchanges being 
low, and then the large amounts of Council bills, 
competing with silver, aggravated the depression. 



Mr. Shaw — continued. 

every fall in the one to meet the market causing 
a further fall in the other, until at last the India 
Council could not place their bills at the mini- 
mum rate. 

109. Except for the last three months, there 
would not be anything very alarming in it ? — 
No, I think not. At the end of last year I do 
not think it was particularly alarming. 

110. Do not you think the thing would right 
itself if let alone ? — If things remain as they are, 
I think it will right itself in time ; that is to say, 
if the demonetisation of silver is not carried out 
or attempted by France. I do not think it would 
matter that Germany has demonetised silver. In 
the course of a few years silver would recover its 
value, and things would go on in the old course, 
but if France were to do so, silver might go to 
half-a-crown an ounce. 

Mr. Herrnon. 

111. I have seen it stated that the deprecia- 
tion of silver has been equal to 14 per cent, since 
the middle of December ; I suppose that is not 
the case ? — No. 

Chairman. 

112. It is 14 per cent, from its highest point? 
— Yes; 

Sir Charles Mills. 

113. There has been a recovery? — -There was a 
recovery of 3 per cent, about ten days ao^o, and 
that has been lost this week. 

Mr. Kirkman Hodgson. 

114. The present price is the lowest you 
remember? — Yes; there was a little business 
done, I believe, at the same price as yesterday's 
price, about a month ago. Then there was a 
recovery, and now it has gone back again, 

Mr. Hermon. 

115. Were yesterday's sales the lowest you had 
quoted in the market ? — There was business done 
once. I do not know that it was quoted, but 
business was done at that 52 J. 

116. That is the lowest price? — The lowest 
price that has ever been seen. 
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Mr. Stewart Pixlet, called in ; and Examined. 



Chairman. 

117. You are a Bullion Broker ?— Yes. 

118. Of the firm of Pixley & Abell ?— Yes. 

119. You have prepared some Tables, I think ; 
you have a Table showing the monthly fluctua- 
tions in the price of bar silver per ounce from 
January 1833 to December 1875?— Yes, 

120. Will you put that in ? — Yes. (2'Ae same 
was put in, vide Appendix.) 

121. In your Circulars you state the export 
from Southampton to India, China, and the 
Straits ?— Yes. 

122. Where did you get those statistics from ? 
— The actual making-up of the Peninsular and 
Oriental Company's books ; the weekly total. 

123. Those are free from any objections as 
regards the making-up of the Customs returns ? 
— Yes, quite so. 

124. These are independent of those ? — Yes. 

125. This is merely the export of silver from 
Southampton to India, China, and the Straits? — 
Yes. ( The same was put in, vide Appendix!) 

0.77. 



Chairman — continued. 

126. Can you put in any Paper as regards the 
exports by other means ? — Yes ; amongst the 
Papers I have given you, the last year, 1875, 
will give you the most reliable data that can be 
had. 

127. You have two half-yearly statements ; 
the statements of the import of bullion into Lon- 
don? — l^es. 

128. The imports during the corresponding 
period of 1874 ; the statement of the export of 
bullion from London and the exports during the 
corresponding year before ? — Yes. 

129. That statement shows the countries from 
which, and to which, the export has taken place ? 
— Yes. 

what 
from 



130. You do not state there through 



channels it has gone ? — No ; that is only 
England. 

131. How have you made this up? — From a 
daily record, as near as one can possibly get it, 
kept in my office. 

A 4 -i- 132. They 
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Chairman — continued. 

132. They are your own figures ?—Yes._ 

133. Have you ever compared them with the 
official figures ?— The Custom House ? 

134. Yes?— Mr. Seldon, the head of that 
department, comes frequently up to compare his 
with ours. We have been, 1 think, able to give 
him some good information. {The same teas put 
in, vide Appendix.) 

135. Did you hear the evidence of Sir Hector 
Hay ?- Yes. 

136. Can you give any information with regard 
to the production of silver in the United States 
and Mexico, or South America? — I am rather 
inclined to think that Sir Hector somewhat 
understated it ; I should be inclined to put the 
annual average production, now that the Com- 
stock and these new mines produce, at about two 
millions more, I should say about 18 millions per 
annum. 

137. Do you agree with his figure as regards 
Mexico and bouth America ? — Yes, very 
nearly. 

138. Will you give your own figures? — 
Mexico and South America would be the same 
as his. Germany produced, I should think, at 
the rate of half a million, and China a consider- 
able quantity of Syce silver ; an amount; I sup- 
pose, we shall never accurately know for some 
time. I should put America and Mexico at 
about 12 millions, and other countries about four 
millions. 

139. Can you tell us anything with legard to 
any additional imports of silver into the United 
Kingdom from America during the last year or 
two ; has there been a pressure on the market 
from these new discoveries of silver? — Not to any 
considerable amount yet. 

140. That is a cause of which the operation 
has still to be felt if the production continues ?• — 
Yes, a great quantity of that having gone from 
San Francisco to China direct. 

141. Have you any figures you could give us 
with regard to that? — I have ascertained from 
Customs lists at San Francisco, that the ship- 
ments of silver from that port oy mail steamers 
for the year 1875 amounted to about 1,530,000 Z. ; 
this does not include the large sums taken by other 
vessels privately, and of which no record is 
made. 

142. With regard to the operations of Ger- 
many, I think you are prepared to give some 
evidence ? — The most reliable information I can 
get are on these three half-sheets of paper. 

143. These are official statements presented to 
the lieichstag?^ — -Yes. 

144. Are these, as it were, from Gazettes? — 
F]'om the Government papers. 

145. Will you read them to the Committee? — 
" Statistics of old German silver coins coined 
by the separate States of Germany up to the end 
of 1873, less such amounts as have been with- 
drawn from circulation up to the same period at 
which such coinages finally ceased, in order to 
make room for the new Imperial coinage. As 
per official statements presented to the Reich- 
stag (German Parliament) on 18th March 1873 
and 4th April 1874. These statements, made 
out in thalers, are calculated here, for simplicity's 
Bake, in round numbers, at exchange of 6S thalers 
per £." 

146. That is 3 *. a thaler ? — Yes. 
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" Thalers 

Florins - - - 
Hanse Towns currency 

Small coin of lowl 
metallic value -J 



Say 



£. 
- 74,400,000 
10,200,000 
1,200,000 

85,800,000 
4,100,000 

89,900,000 

£. 90,000,000" 



147. Let the Committee understand that 
clearly ; that is the coinage of Germany supposed 
to be in circulation? — Yes. 

148. Coined previously to the great monetary 
changes that have been made ? — Entirely. 

149. Those are, as it were, the collected sta- 
tistics of the aggregate amount coined over a 
given period by the various Governments' — 
Yes. 

150. A portion of it in thalers and a portionin 
guilders or florins ? — Yes.- 

Mr. Huhhard. 

151. Is that in silver or gold, or both?— In 
silver only. 

Chairman. 

152. Can you tell the Committee from what 
date it commences V — No. 

153. It Is supposed to be the aggregate?— 
Yes. 

154. And the total Is 90,000,000 I. of silver ?- 
In round numbers, 90,000,000 /. sterling. 

Mr. Kirkman Hodgson. 

155. That was in 1873 ?— To March 1874. 

Chairman. 

156. It was coined up to the end of March 
1873, but p]'esented to Parliament on the 24th 
March 1874 ?— Yes. Then I have another state- 
ment : — 

"Amount of old German silver coins retired from 
circulation up to the end of 187 5, as per official 
statements published in the Qerman newspapers 
of the period, and circulated here, in round 
numbers, al exchange of 20 marks per £. 
" Reichsmarks 366,497,733 = 1 8,300,000 Z. 

"New German silver coins coined up to the end of 
1875, as per above Statements, and calculated in 
similar manner. 

" Reichsmarks 164,240,371 ==8,200,000 Z.*' 

157. Will you explain what is that 18,000,000?.? 
— The amount of the old German silver coin 
retired from circulation. 

Sir Churhs Mills. 

158. Which must be deducted from the 
90,000,000 Z. ?-No ; I expect it is included in 
that. They have recoined up, to the end of 
1875, 8,200,000 Z. Then there is this State- 
ment •- — 

" Amount of old German silver coins converted into 
bars and sold, as per official statement, presented 
to the Keichstag, under date of 30th November 
1875. 

"The old coins retired up to the end of September 
18/5, and conststmg- mostly of old thalers, florins, and 

small 
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Cfhairman — continued, 
small coins, produced 1,194,944 lbs. ot fine bars 
which have been almost entirely realised as fol- 
lows : — 

Lbs. Marks. 

696,194 of which account sales had 

beenreceived, amounting to 60,621,090 
(or about ilf. 87 per lb. 
loss of interest not de- 
ducted.) 
498,750 which had not yet been ac- 
counted for, but which were 
expected to give a much 
less favourable result, say, 
perhaps, il. 80 per lb., or - 39,900,000 

''°rfVeptLXrV87S^^-^««'^^^'0«° 



Say - -£. 

^ales from end of September 
1875 to March 1876; no 
returns published as yet, 
but presumably 



5,000,000 



Say 
Clinirman. 



500,000 
£. 6 or 7,000,000 



159. A mark Is a shilling, as near as possible ? 
—Yes. 

] 60. You agree, on the whole, with the figures 
given by Sir Hector Hay, who said that up to 
the end of the year about 6 millions had been 
sold? — Well, I should be inclined to put it a 
little nearer to seven millions. A great deal that 
Tve have no record of has gone to Spain. 

161. According to your statements, would 
this be a correct view ; 1 8 millions has been 
drawn in and retired 1 — Yes. 

162. Eight millions has been re-coined ? — 
Yes. 

163. That would leave 10 millions on hand for 
the German Government ? — Yes. 

164. Of that 14 millions you can trace the sale 
of seven millions at present ? — Yes. 

165. So that of the coin retired they must have 
about three millions on hand, if those figures are 
fairly correct ? — Yes. 

Mr. Kirkman Hodgson. 

166. Or gone somewhere, that you cannot 
trace it ? — Or gone somewhere, that we cannot 
trace it. 

Chairman. 

167. Can you tell us anything with regard to 
what has become of the silver sold by Germany ? 
— In 1874, during January and February, De- 
cember 1875 and January 1876, there were sold 
in London 800,000 Z. sterhng; 150,000/. of that 
went to Spain, the rest went to India. The 
German Government shipped themselves to India, 
through what means I do not know, 1,952,000/. 
from October 1873 to April 1874. Since that time 
they have sold a great deal more. My own firm 
have sold considerable quantities for them since. 

168. For India ?— For India. 

169. Do you know of any sales for Kussia ? — 
No, I do not. 

170. If they were made they would be made 
in Berlin ? — Yes ; they would not come through 
here at all. Considerable amounts were taken 
for Spain, and they did come here. 

171. What has Spain taken during the last 
three or four years ? — I think I should be inclined 
to put it at close upon two millions sterling. 

172. Is that an extra demand that there has 
been in Spain, or is it an ordinary demand ? — 
An extra demand, I should say. 

0.77. 



Chairman — continued. 

173. That figure of two millions exceeds the 
ordinary export of silver to Spain ? — Yes. 

174. Do you know the causes at all? — I do 
not. 

Mr. Kirkman Hodgson. 

175. The war, I should think ? — Very likely. 

Chairman. 

176. It has been an exceptional circumstance ? 
—Yes. 

177. Would it be fair to put against the seven 
millions sold by the German Government the 
two millions that have gone to Spain? — Yes. 

178. So that to that extent one exceptional 
circumstance has been balanced by another ex- 
ceptional circumstance ? — To that extent. 

179. Would you be able to ascertain what has 
been done as regards Russia, or would that be 
difficult? — I think it would be very difficult. 
The amounts that have been shipped to Russia 
from here will appear in the Table I have 
put in. 

180. Have they been larger than usual ? — Yes, 
they have been rather large. 

Mr. Fawcett. 

181. You have given us some very interesting 
statistics about the German silver coinage ; have 
you made any estimate, or could you give us any 
estimate, of the amount of silver which Germany 
annually requires to keep up her silver coinage 
before she began demonetising it ? — No. 

182. I suppose you could ascertain the aggre- 
gate amount of silver coinage ; there is some 
approximate estimate in a certain per-centage 
which represents the renewal of the coinage, is 
not there? — Yes. 

183 . Suppose a country has 10 millions of silver 
in circulation, it requires a certain amount to 
keep up that 10 millions ? — Yes ; but I think it 
would vary very much in different countries. 

184. Of course with a large silver coinage like 
the German before it was demonetised, it would 
represent a considerable amount of silver which 
Germany required to keep up her silver coinage ? 
— Yes. 

185. In considering the effect which the de- 
monetising of silver in Germany has upon the 
future price and value of silver, you have not 
only got to consider the amount of silver which 
would be thrown in the market, but you have also 
to consider the source of absorption, which may 
be estimated at one or two millions a year, or 
whatever the amount is which was previously 
required to keep up that silver coinage, that 
source of absorption would be stopped ? — Yes, if 
they had entirely demonetised. 

186. It is perfectly certain now that silver, 
although its use may not be entirely given up in 
Germany, will be less used for coinage purposes 
in Germany than before ? — I think so as regards 
North Germany, not in the South. 

187. Therefore, considering these increased 
productions of silver in the United States, leav- 
ing out of consideration for the moment the 
silver which Germany had to sell, we have got to 
face this fact, that you have an increased produc- 
tion, while at the same time one source of absorp- 
tion, namely, the amount which was required by 
Germany to keep up its silver coinage, is to a 
great extent closed ? — Certainly as regards the 
North. 

188. Therefore, you have got, as it were, a 
B -i- double 
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]\lr. Favcett — continued, 
double process acting on the depreciation of 
silver at the present moment, an increased supply 
and the cessation of one source of demand? — 
Yes, certainly, as regards the per-centage 
required. 

1 89. Germany is using less silver for coinage 
purposes, and France has been using as much as 
usual ? — Lately, because they are on a paper 
basis. 

190. At the present time, has there been any 
country increasing her silver coinage to make up 
for this diminution in the silver coinage ? — I do 
not think so. 

Chairman. 

191. Have you given your attention to the 
point? — Yes; that is brought very prominently 
before us in the course of our business every 

day. 

Mr. Fawcett. 

192. Therefore, as far as it is not required for 
coinage, there is nothing to neutralise or counter- 
act this increase in the demand for silver con- 
sequent upon silver being less used than formerly 
in North Germany for coinage ? — No, I do not 
think there is. 

Chairman. 

193. With regard to America, have not the 
Americans been increasing their coinage ? — Yes, 
very much; and they have intercepted very con- 
siderable amounts at New York, which would 
have come here. 

Mr. Kirkman Hodgson. 

194. I believe in these new mines, the Sierra 
Nevada mines, one-half of what is taken from 
them is gold? — Forty-five f)er cent, of the Com- 
stock lode production is gold, but in the White 
Pine District there is no gold in the silver. 

195. The White Pine is not givins out so 
much as the Comstock ? — No. I should like to 
make one statement with reference to the bars of 
silver as they arrive here from New York. It is 
very easy to divide the quantity of gold and 
silver in a shipment, because the bars bear the 
assayer's mark of the dollar value of the gold 
and silver in each bar, so that, comparatively 
speaking, we get at that very accurately. 

196. I believe the report of the Consolidated 
Virginia Mine showed that 16 millions of dollars 
of bullion had been taken from it, and it was 
stated that about 60 or 55 per cent, of that was 
silver, and that the other 45 per cent, was gold ? 
—Yes. 

197. Have you formed any idea of the amount 
of silver which is used in this country for other 
purposes than that of currency ? — No, I cannot 
tell at all. 

198. Your own sales to the manufacturing 
districts will not tell you ? — Our own sales are 
very large at times to the watch-case makers and 
silversmiths ; but we cannot form a conception of it. 

199. Well, will your books show you the sales? 
— No ; only as regards our own business. 

200. If we get the business of all of you, we 
should arrive at what we wanted to a certain 
degree ? — You would have to get the refiners as 
well ; I could send the Committee the average 
for some few years past of our sales. 

201. Could not that be found by the dealings 
of your house, Messrs. Mocatta & Goldsmid, 
Sharps & Wilkins, Browns, and Johnsons ; I 
should think those five or six houses might be 



Mr. Kirkman Hodgson— continued. 
able to o-ive us an idea of the amount sold to 
Birmingham and Sheffield ?— Yes, it would give 
you a very good idea indeed. 

Chairman. 

202. Do you think you could undertake to 
get it for us ? — I will ask them ; I do not know 
whether they will give it to me, there might be 
a little jealousy; I will give you our own with 
pleasure. 

Mr. Sha-t). 

203. Do you think the change in the coinage 
of Germany is the chief cause of the late depre- 
ciation?— No, I do not; not entirely. The 
depreciation of trade in India is one of the 
great causes. Take one item alone, the item of 
cotton. It took six millions sterling* less money 
to move the cotton crop in Bombay only this year 
than it did last year. The greater part of that 
would very likely have gone out in silver. The 
only two articles that have done at all well, I 
speak under correction of one or two merchants, 
are tea and cotfee : tea from Bengal, and coffee 
from Ceylon; everything else, flax, jute, rice, 
silk, and indigo, has been very bad. 

204. These causes are likely to be temporary? 
—Yes. 

205. Do you think the change of the coinage 
of Germany, and the production would not, in 
themselves, be sufficient ? — Not enough by them- 
selves. 

206. They would not cause any sudden depre- 
ciation like what we have had in the last few 
months ? — I do not think so. 

207. It would be a gradual thing, and right 
itself by degrees ? — Yes. 

208. By the ordinary laws of supply and 
demand ? — Yes, that is my opinion. 

209. Do not you think that the production of 
the American mines has been greatly exagger- 
ated ? — I do not think so ; I think very likely 
the produce of some mines in Mexico may not 
be so large, because of the price and expense of 
the different articles used. 

210. There are some cases that have been 
notoriously before the public cf wonderful exag- 
gerations of those things ; are there any real sta- 
tistics about the production of those mines? — The 
annual reports (of which you have had a copy) of 
the Consolidated Virginia Mine are very reliable 
indeed. There is another mine in that group, 
the California, that has not begun to produce 
yet. The best estimate that can be formed is, 
that that also will be very large, but we cannot 
take that into consideration at all. 

211. There is no way of getting out facts as 
there would be with the. production of an article 
that paid duty ? — No. 

212. It would be more or less, and the more or 
less might be stated, for purposes very different 
from what an honest man might state them? — 
Entirely for stock purposes, and for the purposes 
of the San Francisco Board. 

Mr. Cave. 

213. I suppose the cost of living at these mines, 
and the cost of all the materials used, leaves a 
small margin of profits when the produce is 
depreciated ?■ — I do not think it is so much so in 
the Consolidated Virginia Mine. There is a 
railway right up to the mine, and the conse- 
quence is, that labour is had there very much 
more easily in the event of a strike or disagree- 
ment 
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Mr. Care — continued, 
ment; they can get up an enormous number 
of Chinese. It is a very different thing to the 
White Pine District, where they are 22 miles from 
the nearest station, every yard of which has to be 
done by the stage coach. Mexico, of course, is a 
different thing ; but I believe in thesfe new mines 
they can get the silver out at about 1 s. 6 rf. an 
ounce. 

Mr. Herman. 

214. You seem to account for the depreciation 
in silver, partly by the great fall in produce from 
India ? — Decidedly, partly. 

215. Amongst that you enumerated indigo ; is 
not that somewhat an exception, indigo and 
turmeric and matters of that description? — 
Everything, with the exception of the two 
articles I mentioned, is depreciated in value. 

216. You wish to except those two articles ? — 
Yes. 

217. I thought you included them ? — Bengal 
tea and Ceylon coffee. 

218. In the catalogue of depreciation, you 
include such things as indigo and turmeric ? — Yes ; 
and linseed. 

219. Are you sure you are correct there ? — 
Yes, I am told so. 

Sir Charles Mills. 

220. In the return of the estimated production 
of silver, you have deducted the amount of gold 
which is found in these veins ? — As nearly as we 
could. 

221. You have not taken it into consideration? 
— Not at all ; we do not include gold. 

222. Have not the orders for the purchase of 
silver for Spain been stopped lately? — Yes, for 
the last six or seven weeks. 

223. There have been no purchases made ? — 
No, we have done nothing. 

Lord George Hamilton. 

'224. As I gather from your evidence, you do 
not think that sufficient silver has been thrown 
into the market recently to account for the pre- 
sent price of silver, but that the present price 
is partly influenced by the amount, and also 
by a fear of there being something behind? — 
*Yes ; I think, if it could possibly be known what 
amount the German Government intend to sell, 
and how they mean to sell it, you would see a 
very considerable rise in the price of silver. It is 
the fear hanging over the market that depresses 
it so. 

Chairman. 

225. In the Statement you put in you have 
shown that the total silver coin of Germany was 
from 89 to 90 millions sterling ? — Yes. 

226. Would it not be necessary to deduct a 
very large sum from that for the wear and tear 
in the coinage, and for such portions of coin as 
may have been melted down in the course of a 
number of years in Germany ? — Yes ; I think it 
might, but it would be very difficult to find out 
that per-centage. It varies so very considerably. 

227. The estimate of the aggregate amount of 
silver in circulation in 1873 would be a very 
much smaller sum than 90 millions, would it not? 
— Yes, I think it would. 



Chairman. — continued. 

228. Whatever estimates were made, it would 
be a smaller one than 90 millions ? — Yes. 

229. You have not seen any estimate? — No, 
none. 

Mr. Fawcett. 

230. You expressed an opinion just now that 
the depreciation in silver was chiefly owing to 
what you described as a temporary depression in 
the cotton trade, and you afterwards expressed 
the opinion that. If ithadnot been for themlsunder- 
standing about Germany, the thing would right 
itself, according to the laws of demand and 
supply. But will not the effect be, that before 
silver in Mexico, which Is one of the chief sources 
of supply, is produced at 4 s. an otmce (that was 
the cost of jDroducing It, and now according to 
your evidence you say that new sources of supply 
have been discovered, so productive that silver 
is produced at the cost of ] s. 6 d. an ounce), the 
supply of silver must greatly Increase, simply 

. from the discovery of these new sources of supply ; 
and by the laws of demand and supply, that must 
produce a depreciation in its value, independently 
of any temporary depression In trade, must It not? 
— Yes, I think I said as regards India, it was 
partly due to the depression in trade, and the great 
value in the different prices of things there, but 
the price I mentioned at which silver can be pro- 
duced is only in one mine, the Consolidated 
Virginia. 

231. This large increase In the supply, which 
you say has been rather understated by a preced- 
ing witness, must have a ereat effect, must it not, 
according to the laws of supply and demand, 
upon the value of silver generally ? — No doubt 
of it, and it will have when the great supplies of 
thh American mine come on to this market. 

232. Therefore, supposing that these state- 
ments with regard to increased supplies have not 
been exaggerated, you would rather say that the 
depreciation in the value of silver is only begln- 
nine; to commence ? — 1 do not think we shall ever 
see silver at anything like the former price, but I 
should be inclined to look for a rise over the pre* 
sent low prices. 

233. Even if these increased supplies come ? — 
Yes. 

Chairman. 

234. Have the drawings of the Government of 
India affected the market; of course not during 
the last month or two, when they did not draw, 
but I mean during the last year or two ? — Yes, 
when the price of silver has been at all equiva- 
lent to the rate at which it could be laid down as 
compared to the Council draughts, it has militated 
very much against the orders for silver. It has 
cut against the demand very much. 

235. Then there has been a depression In the 
Indian trade ; an increase in the amount of 
bills drawn by the Government of India, and 
that has been coincident with an additional 
supply thrown on the market by Germany, and 
with the fear of the additional supplies from 
America ? — Yes. 

236. Those four causes together have been i]i 
operation ? — Yes, they have helped to do it. 
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Mr. Robert Giffen, called in ; and Examined. 



Mr- Chairman. 

R.G^en. ^sy. You are the Sub-editor of the "Econo- 
23 March mist"? — I am not sub-editor ; I am one of the 

1876, contributors. 

238. You are on the staff of the "Economist"? 
—Yes. 

239. You have, I believe, given special atten- 
tion to the question of the production of silver ? 
— I have given special attention, I may rather 
say, to the production of gold, and, incidentally, 
I have had to consider the question of the pro- 
duction of silver. 

240. You have prepared Tables with regard to 
the production of silver and gold ? — Yes. 

241. Have you examined all the authorities 
which were at your disposal, in order to prepare 
those Tables? — I have examined a great many 
authorities in order to prepare the Tables, espe- 
cially the ofiScial statistics of the Board of Trade, . 
and the official statistics that I could get hold of 
of other countries. 

242. With regard to the production of silver 
in America, can you give the Committee the 
result of your investigation ; to begin with the 
South ; with regard to Chili, what figures can 
you give the Committee? — I have got here a 
statement, printed at Valparaiso, called a " Com- 
parative Summary of the Commercial Statistics 
of Chili for the Year 1874," which seems to be 
official. 

243. What is the result as to the exports ? — 
Part of that Statement gives the general exports of 
the mining produce of Chili, from which it ap- 
pears that the amount of bar silver exported in 
1873 was 2,917,225 dollars, and the amount ex- 
ported in 1874 was 2,992,818 dollars. That 
would be about 600,000 /. each year. In addition 
to that, there seems to be some small amount of 
silver ore exported, but so inconsiderable that it 
seems hardly worth while to take notice of it. 

244. Then with regard to Mexico?— With 
regard to Mexico, there was a special report pub- 
lished by the Finance Minister of Mexico on 
the tiade of the year 1873, in which he stated 
that the exports of silver from Mexico in 1873 
were 4,803,000/. I have converted the peso at 4 s. 
The amount of gold was 188,000/. I have ob- 
served no other recent official Statement with 
reference to the production in Mexico except 
that one. In addition to that, there is a state- 
ment as to the United States of Columbia, which 
is given by Dr. Llnderman in the Appendix to 
his Report for 1873-74. In that Statement the 
United States Consul at Carthagena, quoting 
the Report of the Secretary of the National 
Treasury, gives the gold and silver exports as 
2,705,581 dollars, but the gold and silver are not 
separate ; that is one of the defects of the statis- 
tics. 

245. The larger proportion of that would be 
gold? — Yes; but some of it, perhaps a sixth, 
would be silver. 

Mr. Fawcett. 

246. Does that include all outside the United 
States ? — No ; that is the silver as to which I 
could get official statistics of some kind. 

247. Then there are other countries that pro- 
duce something ? — Undoubtedly. 



Mr. Kirkman Hodgson. 

248. Nothing very great ?— Except Peru not 
very much, though I have not noticed lately any 
official statistics for Peru. 

249. Must not you take note of this, that in 
Mexico there is a 5 per cent, export duty on 
silver, and the consequence is that, in the pre- 
sent state of the country, two-thirds of the silver 
bars that are exported are smuggled ?— To 
the best of my recollection the Minister takes 
notice of that in his Statement. The Report was 
a very special one as to the trade of the 
country. 

Chairman. 

250. The -figures are these : you take for Chili 
600,000/. officially stated; for Mexico 4,800,000Z< 
officially stated ?— The exports, which would 
probably be about the production of the country. 

251. And for the United States of Columbia 
you take, not any Columbian authority, but the 
authority of the Director of the Mint ? — No ; it 
is a Columbian authority in the Appendix to the 
Report of the Director of the United States 
Mint. 

252. That is 2,700,000 of gold and silver toge- 
ther ?— Yes, 2,700,000 dollars. 

253. But there are no means of separating 
how much is gold and how much silver? — 
No. 

254. Did you hear the estimate given by a 
previous Witness, which I think was five and a 
half millions, for Mexico and South America? — 
Yes, I think that would be about the sum, 
according to these figures which I have given. 

255. Yours would be rather higher? — They 
are more for that particular year ; but it is only 
the figure of a particular year, or two years, and 
that is not enough to form an average. 

256. Turning to the United States, you pre- 
pared a Table in the " Economist " a few weeks 
ago, giving the silver production of the United 
States ; have you that paper before you? — That 
estimate is given by Mr. Raymond, the United 
States Commissioner of Mining Statistics, and is 
quoted in the Appendix to the Report of thd 
Director of the Mint for 1873-74. 

257. Will you read it to the Committee ? — 
From 1849 to 1858, 10,000 /. a year, that is 
100,000/. in the 10 years; in 1859, 20,000/.; 
in 1860, 30,000 /. ; in 1861, 400,000 /. ; in 1862, 
900,000 /. ; in 1863, 1,700,000 /. ; in 1864, 
2,200,000/.; in 1865, 2,250,000/.; in 1866, 
2,000,000/.; in 1867, 2,700,000/.; in 1868, 
2,400,000/.; in 1869, 2,400,000/.; in 1870, 
3,200,000/.; in 1871, 4,600,000/.; in 1872, 
5,750,000 /. ; in 1873, 7,150,000/. ; in 1874/ about 
7,000,000 /. 

258. Did you hear one of the previous wit- 
nesses put the year 1874 at 9,000,000 /. ? — I did 
not notice that, but I should think that was per- 
haps rather exaggerated ; I could not make it out 
to be so much from anything that I observed. I 
think it was the year 1875 that that refers to. 
With reference to the year 1875, the Director of 
the Mint states in the Appendix to his Report for 
1874-75, that the amount of the production, in 
the year ending the 30th of June 1875, the fiscal 
year in the United States, was 71,946,615 dollars 
of gold and silver together, and his estimate is 

• that 
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that 40,000,000 dollars was gold; tLat would 
leave about 6,400,000 /. for silver, for the year 
ending 30th of June 1875. 

259. You would not put it much higher than 
seven millions after making the deduction for the 
production of gold ? — So far as any real state- 
ment that I have got extends. The annual pro- 
duction at this moment may be more, because 
the principal mine in the Comstock lode was 
on fire some time last year, and the production 
was interrupted. 

260. Have you in any way checked these 
statements of the Director of the Mint with any 
other sources of information, such as the Express 
Company? — I have not been able to check them 
with any other information ; the only attempt I 
made was to check them with the deposits of 
silver at the United States Mints ; but I found 
that the difference was so great that really the 
one was no check at all on the other — that pro- 
bably a great deal of silver did not go to the 
Mint, and I left that alone. 

261. With regard to the shipments from the 
United States to Europe, have you got any sta- 
tistics before you ? — I have got statistics of the 
imports of silver from the United States to the 
United Kingdom less the exports between 1858 
and 1874 inclusive, which I have caused to be 
compiled from the Board of Trade Returns. 

262. Will you read them from the year 1865 
downwards? — In 1865 the excess of imports 
was 225,000 I. ; in 1866, 1,833,000 /. ; in 1867, 
1,472,000 I. ; in 1868, 1,916,000 Z. ; in 1869, 
1,108,000/.; in 1870, 3,365,000/.; in 1871, 
5,688,000/.; in 1872, 4,575,000/.; in 1873, 
5,990,000 /. ; in 1874, 3,452,000 /., and in 1875, 
3,092,000 /. 

263. In 1874 and 1875 together there were 
about six and a half millions, whereas in 1873 
there were six millions ? — That is so. 

264. In round numbers, notwithstanding the 
great increase in the production of the United 
States, we imported in 1874 and 1875 only a 
little more than we had imported in the year 
1873 ? — Yes ; I think the explanation may partly 
be that in 1873 these figures may perhaps include 
a good deal of silver which came from Mexico, and 
was re-exported from the United States to this 
country. I have observed in the Mexican sta- 
tistics to -which I have referred that a consider- 
able part of the exports from Mexico went to the 
United States. These Mexican statistics which 
I gave you are for the year 1873 ; and there was 
a large export to the United States in that year. 

265. Your estimate of the production of silver 
for 1874 and 1875 was about seven millions ster- 
ling in each case ? — Yes ; these are the figures 
as to the United States production for those 
years, which I extract from Dr. Linderman's re- 
ports. 

266. Of that, in 1874, 3,500,000 /. came here, 
and in 1875, 3,200,000/., in round numbers?- 
Yes. 

267- Can you give any opinion or facts to 
the Committee to show what became of the 
balance ? — I find in the report of the Director of 
the Mint for 1873-74, that in that year there was 
exported from San Francisco to China 8,697,837 
dollars; to Japan, 1,248,346 dollars; and to other 
countries, 1,408,808 dollars. 

268. Have you got any similar figures for 
1874-75 ?— No. 

269. Can you tell us anything that has been 
0.77. 



Chair ma n — continued. 

done as regards the coining of silver in the 
United States ; do you think that the coinage 
has absorbed any large quantity ? — The coinage 
has, I believe, absorbed a part, because in Janunry 
last year an Act was approved by the President 
of the United States for the resumption of specie 
payments to take place on the 1st January 1879. 
One part of that Act provided for the issue of 
silver in place of what is called the fractional 
currency in the United States ; this is the 
clause : " That the Secretary of the Treasury is 
hereby authorised and required, as rapidly as 
practicable, to cause to be coined at the Mints of 
the United States silver coins of the denominations 
of 10, 25, and 50 cents of standard value, and to 
issue them in redemption ol" an equal number 
and amount of fractional currency of similar de- 
nominations, or at his discretion he may issue 
such silver coins through the Mints the sub-trea- 
suries, public depositaries, and post ofiices of the 
United States ; and upon such issue he is hereby 
authorised and required to redeem an equal 
amount of such fractional currency until the 
whole amount of such fractional currency out- 
standing shall be redeemed." 

270. What amount of fractional currency is 
there in circulation ? — The Director of the Mint 
states, in his report for 1874-75, page 11, that the 
circulation is from 40 to 45 millions of dollars. 

271. That would be what, in sterling ? — About 
eight or nine millions sterling. A report has 
just been made by the Controller of the Currency, 
in which he deals with this subject, and he states 
that the fractional currency outstanding on the 
1st of January 1876 was 44,147,000 dollars. 

272. Then you read the law that these 
44 millions of dollars fractional currency are to be 
redeemed by silver coinage ? — The Secretary to 
the Treasury is authorised to redeem them. 

273. As fast as possible ? — As fast as possible. 

274. Can you state what is reported to have 
been done so far in the way of coinage ? — The 
Director of the Mint states that the purchases of 

■ silver bullion for this purpose from 14th January 
to 31st October 1875, have amouutedto 9,183,417 
dollars. 

275. Have you got similar figures for 1874? 
— The Act was only jjassed in January 1375. 

276. That would account, then, for the ab- 
sorption of silver to the extent of 1,800,000 /. ? — 
Yes, between January and October 1875. 

277. 'Ihat process you presume will go on ? — 
That process is to go on; I believe it has been 
going on since, but I cannot state any official 
figure, and perhajps it would be better not to 
mention any. 

278. As far as you have examined the ques- 
tion, will there be an absorption of silver in the 
United States to the extent ultiiiiately of the 
44 millions of dollars for the purpose of redeem- 
ing the fractional currency ? — I should not like to 
say to what extent, because the Committee can 
judge of the data for themselves ; but that is the 
amount of the fractional currency which the silver 
is to redeem. 

279. The past operations would already account 
for the absorption of a certain proportion of the 
production of the United States ? — Undoubtedly 
it must have been so. The Director of the Mint 
gives the amount which he has purchased, aud 

• the price at which he has purchased it with the 
utmost minuteness. 

280. You have no indications have you, ot 
B 3 ^- the 
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Mr. Chairman — continued. 

^iff^^ - the time that it will take ; they are not bound to 

2 3 March ^^^^ ^ certain quantity in a certain time ? — I see 

1876. nothing of that, except that they must be ready 

by the 1st January 1879, with the resumption of 

specie payments altogether. 

281. Then the operation is to be done in 1876, 
1877, and 1878 ? — Yes, unless there is some 
change made by legislation meanwhile. 

282. Fractional currency are the small deno- 
minations below what amount? — Below a dollar, 
1 believe. You will observe the clause in the Act 
says that the coinage is to consist of the denomi- 
nations of 10, 25, and 50 cents; and it is to re- 
place paper of the same denominations. 

283. To anticipate a question I should put to 
you by and by, what is the allowance in Ger- 
many of the total subsidiary coinage, per head of 
the population? — It is 10 marks per head for 
silver, and 2^ marks per head. I believe, for less 
than silver. 

284. Ten marks is 10 s. ? — We may call it 
10 s. ; it is about 9 s. 9-1 d. 

285. Have you made the calculation how the 
(subsidiary coinage of 44 millions of dollars would 
come out with regard to the population of the 
United States, per head? — I have made no cal- 
culation, but it certainly would not be so much 
as the allowance for Germany. The population 
of the United States exceeds 40,000,000, and 
44,000,000 dollars would give about a dollar per 
head; that is only about 4s. per head, instead of 
10 s., which the German people have. 

286. The 44,000,000 dollars would not appear 
to be an excessive estimate of the requirements 
of the United States? — No, I should think not. 

287. Are there any other portions of the re- 
port of the Director of the Mint, or of the Con- 
troller of the Currency, which you think bear 
upon the inquiry before us, and which you would 
wish to quote ? — No, there is nothing that I re- 
collect at this moment which I wish to quote. I 
might give you the statistics with regard to the 
production in Japan. Perhaps I might read this 
paragraph, which is taken from a recent number 
of the ''Economist": — 

" The production of Gold and Silver in Japan. 
— One of the most difficult questions as to the sta- 
tistics of goldand silverproductionhasbeenalways 
the amount of the production in those countries 
which do not send their produce to the London 
or other European bullion markets with more or 
less steadiness. Among those countries is Japan, 
which is known to be a producer of both gold and 
silver, though in what quantities has been hitherto 
unknown. For these reasons we extract the sub- 
joined passage from a report on Japanese mining, 
which has just been made by Mr. Plunkett to 
the Foreign Office. The whole mineral produc- 
tion of Japan, it seems, is only valued at 
752,819/.. _ of which 398,000Z. is in coal, and 
183,750/. in copper; silver and gold only count- 
ing together for 130,000/., viz.,. silver, 79,625 /., 
and gold 51,042/. Mr. Plunkett, in remarking 
specially on gold and silver, also expresses 
the opinion that, whatever may have been the 
production in past times, Japan now yields the 
precious metals only in small quantities. He 
states: — 



Chairman — continued. 

" ' Japan possesses both gold and silver, 
although not in large quantities. 

" ' As has been already stated, the total pro- 
duction for 1874 was calculated at the Mining 
Department to be 2,600 kwamme (21,666 lbs.) 
of silver; 100 kwamme (833 lbs.) of gold; a 
small amount, if it be considered that the official 
list gives the number of mines producing silver 
at 346, and those producing gold at 89. 

" ' The Government possesses silver mines in 
the Island of Sado, off Niigata; at Ikuno, in 
Tajima ; and at Kosaka, in Rikushiu, all under 
the direction of foreign engineers. It also works 
a gold mine at Oogaza, in Ugo, under foreign 
superintendence. 

" ' The Sado mines, at least, would not ap- 
pear to be a very profitable investment, for I 
learn from a gentleman who has lately returned 
from a visit to that island that, although in one 
year 60,000 yen (12,250/.) worth of ore was ex- 
tracted from the mine, 75,000 yen (15,312/.) 
had to be sent from Yeddo in order to meet the 
working expenses. 

" ' Indeed, although much is said about the 
richness of the gold and silver ores of Japan, I 
do not believe they are at present of much value, 
and as this report is already growing too long, 
I will not dilate farther on this part of the sub- 
ject. 

" ' The cost of production, in the native man- 
ner of working, is estimated — 

" ' For gold - 2 yen (8s. 2d.) per me 
(58J grains). 
„ silver 96 yen(19/. 12s.) per kwamme 
(8J lbs.).' " 

288. The result of that inquiry is, that the 
j)roduction is very small? — So small in Japan 
that it is hardly worth considering. It is one of 
the things that have been unknown hitherto. 
We have not the statistics about these distant 
countries. That is a statement by our Secretary 
of Legation there. 

289. You put it in rather to dispel the 
"erroneous view that large amounts of silver are 
coming from Japan ? — Yes. 

Mr. Mulholland. 

290. I did not quite catch what you said 
about the production of silver in the United 
States in 1875 ; did you say it was not larger 

than in 1874 ?— In the year ending 30th June 
1875, the Director of the Mint puts it at 
32,000,000 dollars; that is 6,400,000/. 

Mr. Fawcett. 

291. Do not you think that the value of gold, 
and the future supply of gold, must affect the 
value of silver ?— I think I can go into that, be- 
cause I have gone into the gold statistics so 
much. I believe the history has been, that silver 
was really the principal money in use until about 
30 years ago. Since then gold has become the 
money in use to a very large extent, much more 
than it was; that has been the way in which 
gold has been used up. 

292. Therefore, if the depreciation of gold ■ 
was to go on, or the supply of gold was to 
increase, that process would go on ?— Unless- 
other causes compensated. 
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Chairman. 

293. You are a Partner in the Firm of Sharps 
& WilkinSj bullion brokers ? — Yes. 

294. Have you collected statistics with regard 
to the import of silver into this country ? — I can 
give you certain of the amounts received from 
various countries. 

295. Can you give us the imports of silver 
from the Gulf of Mexico and the west M exican 
ports ? — Would you like them by the year or the 
total for the last three years ? 

296. By the year; 1873, 74, 75?— 1873, 
2,157,000 1. ; 1874, 2,152,000 1. ; and 1875, 
1,634,000 I. 

297. Then from the South Pacific in 1873 ?— 
In 1873, 844,000 Z. 

298. In 1874?— 1,556,000 l. 

299. In 1875?— 1,569,000 Z. In all three years 
a large quantity of this importation came from 
the Caracoles mines. 

300. These amounts are exclusive of the 
amounts by the Mexican and French Messageries 
steamers? — Yes. 

301. This amount which comes via St. Nazaire 
IS probably not reported as from Mexico ? — No, 
because it comes by way of St. Nazaire, and they 
report them in the General Customs List as from 
France. 

302. Will you give the amounts by those 
steamers?— In 1873 there was 1,169,000/.; in 
1874, 700,000 I. ; in 1875, 1,030,000 /. imported. 

303. Can you state the imports from New 
York for the same three years ? — In 1873, 
5,991,000 Z.; in 1874, 3,477,000/.; in 1875, 
3,181,000 Z. 

304. The total imports from all sources you 
put at what?— In 1873, 12,980,000/.; in 1874, 
12,298,000/ ; and in 1875, 10,123,000/. 

305. So that in 1875 the amount is actually 
smaller by two millions than in the years 1873 
and 1874?— Yes. 

306. Have you included the silver which comes 
round by the Straits of Magellan ? — That is under 
the head of the South Pacific. 

307. Which comes to Liverpool, 1 believe ? — 

Yes. 

308. Can you give us any information with 
regard to the production of the Mexican mines, 
and whether it is hkely to fall to any extent from 

0.77. 
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the low price of silver ? — From Mexico we have 
about 2,500,000 /. each year. People say that 
the heavy fall will cause a very serious stoppage 
of the Mexican mines ; but Mexico produces very 
rich silver ores, many containing much gold. I 
do not think that it will; I do not say that no 
mines will be stopped, but I think only those 
containing very poor ores will be stopped. 

Sir Charles Milk. 

309. Therefore the production will not fall off 
very materially ? — -It depends a good deal on the 
price of quicksilver. If quicksilver remains at a 
low pricC; if Mexicans can get quicksilver at a 
fair rate, I do not think the mines will fall off 
very much. 

Lord George Hamilton. 

310. You gave, as a reason, that the ore con- 
tains a considerable proportion of gold ? — Yes. 

Chairman. 

311. Can you tell us, with regard to the 
Spanish demand for silver, what quantities have 
been exported in the last three years from this 
country ? — This only refers to this country, 
because large quantities of silver are sent from 
Paris as well. The Spanish export from here 
was 376,000 /. in 1873, and increased, in 1874, to 
1,882,000/., and in 1875 it was 1,679,000 /., of 
which 1,290,000 /. Avas sent by one house. 

312. Can you fairly rely upon these figures ? 
— I am certain of them. 

313. Can you tell us with regard to the export 
of silver to Russia? — To my knowledge it has 
not been sent to that country for some long 
time. 

314. Not from this country ? — Not from this 
country. 

315. The silver that goes to Russia would go 
there from Berlin or Hamburg ? — From Berlin 
or Hamburg almost to a certainty. 

316. Will you state your opinion as to the pre- 
sent price of silver being maintained within a 
moderate margin of its present value ? — I think 
silver will certainly maintain about this price. I 
think we shall not be troubled much by the Cali- 
fornian mines ; I believe that there is a contract 
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on the tap's between the large Nevada Mines and 
the American Government. Of that of course we 
cannot be certain. We sent telegrams yesterday 
to America, or our principals did, for silver, and 
we cannot get an otmce from California this 
morning at all, even at the increased price. 

317. The contract is an alleged contract be- 
tween the Government and the proprietors of the 
Nevada Mines? — Yes, it is an alleged contract; 
T cannot say exactly, but there is some reason for 
the detention of the silver in California. 

318. While that, of course, is an alleged con- 
tract, you state, as a fact, that you are unable to 
buy silver at present in America ? — Yes ; not 
even at the increased price. 

319. Have you heard that a great deal of silver 
is being stacked in Californian mines ? — I have 
heard the report. 

Mr. Baxter. 

320. Is that a contract with all the mines in 
Nevada? — I could not say, as a fact, that there 
is any such contract ; but the American Govern- 
ment will doubtless require a large amount of 
silver for the redemption of their greenbacks. 

Chairman. 

321. Can the German Government effect large 
sales of silver in this country ? — I should doubt 
that very much, for the mere fact that they were 
offering silver here, would at once depress the 
price. 

322. Is silver being offered by the German 
Government at present ?• — No ; I wish they could 
offer it in some way without disturbing the 
market. 

323. Are they selling none at present ? — They 
have not sold for some time. 

Mr. Baxter. 

324. Anywhere? — That I could not tell you 
for certain. Only about 140,000/. of German 
Government silver has been sold in London this 
year. 

Chairman. 

325. Can you state the amount of the gold that 
has been sent to B,erlin since 1871; will you 
state the total be(tween 1871 and 1876? — 
£,. 23,986,000 is the exact amount purchased by 
the German Government. 

326. Have you, as bullion brokers, interested for 
your principals in the price of silver, considered 
the question whether the fall in price is due in 
any measure to falling prices, in India, of exports? 
■ — We have, of course, thought a great deal about 
it. That is one of the chief reasons for the fall 
of silver. 

327. Do you consider that one of the chief 
causes of the fall in silver has been the diminished 
produce of Indian exports, and the consequent 
diminished demands for remittances to India? — 
Yes; two articles of Indian produce must have 
fallen nearly 4,000,000 I. sterling last year, cotton 
and coffee. 

328. That is due to the depression of trade, I 
believe ?— I should think so, and to the very 
large American cotton crop of this year. 

329. Or is it due to smaller crops ? — The Indian 
crop is certainly 200,000 bales smaller than it was 
last year, and the price has fallen about two- 
pence. 

330. Do you include Ceylon in the falling-off ? 
— Certainly. 



Sir Charles Mills. 

331. Have you any figures for the export of 
silver to Spain for this year, 1876? — Nothing 
has yet gone to my knowledge. 

332. Nothing at all ? — Well, I would not 
answer for the exports from France. 

333. But from this country to Spain you gave 
us 1873, 1874, and 1876 ; and I want to know , 
whether you have any figures for 1876 ? — To my 
certain knowledge nothing has gone; but there 
is no question whatever but that Spain will shortly 
be in the market again ; and that will be another 
support to silver. 

Lord George Hamilton, 

334. You state, I think, that the import of 
silver for 1875 was 2,000,000/. less than that of 
the preceding year, 1874 ? — That is so. Of course, 
it is almost impossible to judge, in these large 
sums, to 200,000 /. or 300,000 /. 

Chairman. 

335. You have to deal with the fact that silver 
has fallen, though you state that 2,000,000 /. less 
have been imported ? — I think the great fall in 
silver has been caused greatly by panic. The 
orders we receive for silver now are spasmodic, 
and there is not now the same general and 
steady demand as in years past. 

Lord George Hamilton. 

336. Has that importation of silver come 
more at the end of the year ; has the import of 
silver been much greater during the last four 
months of 1875 than the preceding months ? — I 
should say not, because the demand has not been 
so great. 

Chairman. 

337. You have seen no accumulation of imports 
of silver from the United States or from the new 
mines during the last few months ? — Certainly 
not. 

Lord George Hamilton. 

338. You mentioned an alleged contract be- 
tween the United States, and the proprietors of 
certain mining companies in Nevada; you have 
no estimate at all, 1 suppose, of the amount of 
silver the United States Government would re- 
quire ? — No, I could not answer such a question 
as that. 

339. Assuming that the Nevada mines could 
continue their present rate of production, what- 
ever action the American Government took, it 
would only arrest the export of silver from the 
United States for a few years? — For one or two 
years. I think the great question will be what ! 
the action of the French Government may be at 
the end of two years, as to their going on with ' 
the International Convention. If they keep on 
the silver currency I think they will be able to 
absorb a very large amount of silver. 

Mr. Christopher Beckett Denison. 

340. I think you said there had not been above 
140,000 /.-worth of silver imported ; within what 
period of time ?— I should say, this year ; from 
Germany ; it is on account of the German Go- 
vernment, I said. I think that is the whole 
amount that they have sold here this year. 

341. We 
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Mr. Baxter. 

341. We were told by a witness, on the last 
■day, that the very large increase in the mines of 
Jfevada had not affected the production in 
Mexico or South America at all ; is it not the 
case that many Mexican mines have been carried 
on at very small profit at present ? — Yes. 

342. And that any further fall in silver would 
have a tendency to stop them ?■ — Many of the 
mines would ; but still the production of silver in 
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Mexico greatly depends on the price of quick- _^ 

silver. "We have had quicksilver up to 25 /. a oq Match 
bottle ; it is now 10 /. 1876. 

343. Then, apart from the price of quicksilver, 
is not there a tendency to stop some of the mines 
in Mexico ? — There would certainly be a ten- 
dency to do so ; the very poor mines must stop if 
silver declines much further. 



Mr. Egbert Giffen, re-called ; and further Examined. 



Chairman. 

344. Resxtming your evidence, which you 
were kind enough to give us last time, can you 
give us statistics showing the imports of silver 
into the United Kingdom from all America since 
1852 ? — Yes; I have prepared a Table since I was 
here last, giving the figures for the United States 
as I gave them before, and adding a column for 
Mexico and South America, including the West 
Indies; and then I have made up the total of these 
two sums, which shows the imports of silver from 
those countries into the United Kingdom, less the 
exports, for a series of years. There is always a 
little export going on, and I have deducted that. 

345. Can you give us the figures from 1870? 
— In 1870 the total imports, less the exports, 
were 7,082,000 1. 

Sir Charles Mills. 

346. Is this to this country ?— Yes. In 1871, 
9,018,000 I. ; in 1872, 7,294,000 1. ; in 1873, 
9,015,000/.; in 1874, 7,392,000 Z. ; in 1875, 
6,466,000 I. 

Chairman. 

.347. You agree, then, in your calculations 
with evidence which we have from other sources, 
that the greatly increased production from the 
Nevada mines has, so far, not yet been exported 
to this country ? — I think that is the effect of all 
the evidence ; and at the same time there has 
been no increase of imports from any other part 
of America. 

348. Can you give us any information with 
regard to the coinage of silver in the United 
States ? — The coinage of silver in the year end- 
ing the 30th of June last is stated by Dr. Lin- 
derman, in his last Keport, at 10,070,360 dollars ; 
that is about two millions sterling. That is in 12 
months. 

349. For the year ending the 30th June 1874, 
how much 7—5,983,601 dollars. 

350. Fortheyear 1872-73?— 2,945,795 dollars. 

351. The average of 10 years ending 30th 
June 1872, was what? — It is given by Dr. 
Linderman as 1,275,623 dollars. 

352. Then, whereas formerly the average was 
1,275,000 dollars, we have, in the year 1872-73, 
nearly three millions of dollars ; in the year 
1873-74, six millions of dollars ; in the year 
1874-75, ten millions of dollars ? — Yes. 

353. Showing that a large amount of silver 
produced in the United States has been absorbed 
for the purpose of coinage ? — In the last year or 
two. 

354. You gave us evidence last time with re- 
gard to the issue or the coinage of silver money 
in the United States, to take the place of the 
fractional currency ? — I gave evidence with 

0.77. 
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regard to the coinage law, and the purchases of ' z 

bullion under it. 

355. Did you notice a telegram from the 
United States this morning, stating that a law 
had been proposed that a million of dollars should 
be issued monthly in redemption of the fractional 
currency, but that it had not been passed by the 
House of Representatives ? — I have noticed the 
telegram, but I can give no evidence, of course, 
except what is in the telegram, and my ex- 
perience leads me always to wait in these matters 
for fuller information than the telegrams give. 

356. Have you considered the question, to 
what extent, if any, the depreciation in the price 
of silver is due to any change in the relation of 
the production of gold and silver respectively ? — 
I have looked into that matter, and I find that, 
going back for some time, there has been an in- 
crease of the quantity of gold annually produced, 
far greater than the increase of silver annually pro- 
duced. The tendency of this change would be, 
in the absence of any increased demand for the 
metal becoming more abundant, to cause a fall in 
its price, and as the contrary event is happening, 
there must have been a parallel increase in the 
use of gold relatively to silver, which I believe 
has been the case. 

357. You say the tendency would be, in the 
absence of any increased demand for the metal 
becoming more abundant, to cause a fall in the 
price ? — That would be the tendency. 

358. But the contrary has happened ? — The 
contrary event, namely, the fall in silver, is 
happening. 

359. Therefore you look for a parallel increase 
in the use of gold relatively to silver ? — Yes. 

360. And that you have been able to trace ? — 
That I have endeavoured to trace in Tables which 
I can put in. 

361. Can you put in a Table making use of 
estimates prepared by others, of the annual 
production of <:old and silver at various dates 
during the century ? — I have a Table showing the 
estimate of Humboldt for the beginning of the 
century, Mr. Jacob's estimate of the production 
between 1809 and 1829 for that period, M. 
Chevalier's estimate for the year 1848, just 
prior to the Californian and Australian gold dis- 
coveries, and then I have taken Sir Hector Hay's 
figures, which have just been put in for the period 
subsequent to 1852. 

362. You have gone back as far as you could, 
in order to bring together various estimates ujDon 
the production of gold and silver ? — I have gone 
back a long time. 

363. What is the result of Humboldt's calcu- 
lations ? — Humboldt's calculations show that for 
all parts of the world, at about the beginning of 
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a.Gtffen, ^]jg century (he does not specify any exact year), 

•JO M h ^^^ normal annual production of silver was 

1876 7,732,976 1, and the production of gold 2,634,137 1. 

He also gives the weight of gold and silver ; the 

weight of gold he gives as ] 9,126 kilogrammes, 

and the weight of silver 869,960 kilogrammes. 

364. Is Humboldt's estimate substantially the 
only one as to America of that time ? — It seems 
to me to be the most important estimate which 
was produced at that time, and Humboldt states 
that he gave a great deal of the information 
upon which other estimates that appeared at that 
time were made. 

365. With regard to Mexico, what does he 
state ? — With regard to Mexico I find, on exami- 
nation, that he has derived his figures mainly 
from the archives of the Mexican Mint, and those 
figures are substantially the same as those em- 
bodied in Parliamentary Eeturns, with which I 
have compared them. 

366. What Parliamentary Return is that? — 
There are several ParliameutaryReturns of which 
an account is given in Marshall's Digest of Parlia- 
mentary Papers. 

367. Have you a copy of one important Table 
that you could put in? — There is only one 
important Table, and I have made a copy of that 
Table, which may be useful to the Committee. 
( The same uas put in, vide Appendix.) 

368. Can you state Humboldt's total estimate of 
American production for 311 years, ending 1803 ? 
—Humboldt's total estimate is 5,706,700,000 
piastres. 

369. Which you take roughly at 4s. 2d. ? — 
Yes. 

370. Can you give us the amount in sterling ? 
— Perhaps 1 had better give you the amounts of 
gold and silver separately. The amount of gold 
is 1,348,500,000 piastres, and the amount of silver 
is 4,358,200,000 piastres. 

371. And in sterling? — The value in sterling 
is, gold 280,937,000/. and silver 907,958,000/., 
making a total of 1,188,895,000/. 

372. The general result is this, is it not : that 
the proportion of silver to gold was as 908 to 
281 ? — Yes, for America alone, over a period of 
311 years. The annual proportions for the whole 
world, at the beginning of the century, were 
very nearly as 3 to 1 ; silver was very nearly as 
3 to 1 of gold then, according to Humboldt's 
estimate. 

373. Taking it over 311 years, the proportion 
was as 908 to 281 ? — That is the proportion of 
the American production alone. It does not 
give the whole of the production of the world for 
311 years. 

374. I believe in the Statistical Society's 
Journal there is a similar analysis made ? — 
Rather a correction of Humboldt's work. Mr. 
Danson in 1851 read a Paper to the Statistical 
Society minutely analysing Humboldt's work, and 
making one or two corrections, but he did not 
substantially change the totals of the American 
production as far as the present purpose is con- 
cerned. He made the total value of gold, con- 
verting it at 4 s. 3</. the piastre, as 300,803,100 /., 
and the total value of silver as 884,350,635 /., or 
a totar of 1,185,153,725/., which still leaves the 
proportions much the same, though gold is rather 
higher. 

375. Will you take your next period, from 
1810 to 1829?— From 1810 to 1829 I have 
taken Mr. Jacob's estimate. Though some would 
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think it rather low, as he makes little allowance 
for contraband trade, that seems to be of less 
importance in a question of the proportioBB 
merely. 

376. Will you state the result? — From Mr. 
Jacob's statements, I gather that the average 
annual production of silver in that period was 
3,639,000/., and of gold 1,598,000/., which makes 
silver in the proportion of 2-3 to 1 of gold ; that 
is for all the world. 

377. The production in the case of the 
American alone, can you give us that? -Silver * 
3,109,000 /., and gold 878,000 /. 

378. Which is just 3 to 1 ?— Rather over three 
to one. 

379. The next period would be M. Chevaher's, 
in 1848 ?— Yes. In this statement the annual 
production of gold is stated as 10,110,000 /., and 
of silver 8,720,000 /. 

Mr. Fawcett. 

380. Was that just before the gold discoveries'? 
— Just before the Californian and Australian 
gold discoveries, but not before the Russian. 



Chfiirmari. 

'aS\. The proportion of silver to gold had then 
fallen to what point? — '86 to 1. 

382. Therefore, even before the discoveries of 
gold, the relations between silver and gold, 
which at the beginning of the century had been 
as 3 to 1, had fallen to "86 to 1 ? — I think we can 
hardly say before the discoveries, because part of 
that change is due to the Russian discoveries', 
which were very important at that time. 

383. But not to the Californian and Australian? 
—No. 

384. Can you put in a Table with regard to 
the Russian production? — I have a Table with 
me of the Russian production down to 1846> 
showing the gradual increase of it as we come 
near to 1846. {The same vjas handed ew, vide 
Appendix.) 

385. Will you give us the amount in the year 
1846 ?— The amount in the year 1846 was 1,7^2 
poods. 

386. The value in sterling is what? — 
£. 3,527,000. 

387. M. Chevalier gives an estimate of the 
Archipelago of Asia, and other sources ? — That is 
one of the items of his estimate. 

388. What amount does he give? — Three mil- 
lions sterling. 

389. This is in excess of any previous estimate, 
and is not confirmed by what is known now ? — 
So far as I can judge now, it is not confirmed, at 
least as regards any gold coming into the general 
markets of the world ; the estimates are much, 
lower now. 

390. Will you pass to the next period, from 
1852 to the present time. Do you substantially 
agree with Sir Hector Hay's figures giving the 
amounts of the proportions of an average of five 
years ? — As regards the gold I should be inclined; 
to do so generally, but I am not prepared to give 
an opinion as to silver for a series of years. 

391. Will you state the amount of the propor- 
tions of gold for an average of five years ?— In 
1852-56 the amount is given 29,900,000/., and 
of silver 8,100,000 /., showing the proportion of 
silver to gold to be -27 to 1. In 1857-61 the 
annual production of gold is put at 24,600,000/;, 
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and of silver 8,200,000/., and the proportion of 
silver to gold is -33 to 1. In 1862-66 the annual 
production of gold is 22,700,000 1. ; of silver, 
9,900,000 l. ; and the proportion of silver to gold 
is -44 to I. In 1867-71 the annual production of 
gold is 23,600,000 1. ; of silver, 10,600,000 /. ; and 
the proportion of silver to gold is -41 to 1. In 
1871-75 the annual production of gold is 
20,400,000 l. ; of silver, 13,900,000 1. ; and the 
proportion of silver to gold -68 to 1. 

392. Then summing it up very broadly, at the 
beginning of the century silver was priiduced in 
value three times as much as gold ; towards the 
middle of the century the proportions had been 
so reversed that gold was produced in value three 
times as much as silver ? — That is a fair descrip- 
tion of the change ; it was rather just after the 
middle of the century that the increase of gold 
was so great. 

393. But latterly, again, the production of silver 
has increased in proportion to gold till we finally 
close over an average of three years in the rela- 
tion of "68 of silver to 1 of gold? — Yes, that is 
so ; which is nearly the proportion just before the 
Californian and Australian gold discoveries. 

394. Therefore, we are at present, through the 
increased production of silver and the cessation 
of the increase in gold, arriving at the same point 
where we were in the relation of the two metals 
before the Californian discoveries? — Yes, that is so. 

395. Of course the situation is entirely differ- 
ent, owing to the difference created in the stocks 
of silver and gold? — The stocks of gold and 
silver now are very much greater than they were 
in the early part of the century ; gold especially 
has increased very much. 

396. Arranging the figures somewhat dif- 
ferently, the production of gold has ranged, has it 
not, between 30 millions and 20 h millions in round 
numbers ? — That is since 1852. 

397. Silver has ranged between 8,000,000 /. and 
14,000,000 /. according to your figures ? — Accord- 
ing to Sir Hector Hay's figures. 

398. Or 16,000,000 I. according to other esti- 
mates that have been put before us ? — I believe 
there are estimates higher than Sir Hector Hay's 
by one or two millions. 

399. And the proportion of silver to gold has 
gradually risen from '27 to 1 to "68 to 1 ? — Yes, 
that is the nature of the change since 1852. 

400. The differences in the amounts of gold 
now as compared with the early part of the cen- 
tury, show a very different aspect, do they not, 
as regards the increase, to what is the case with 
silver ? — Yes, the increase of gold is much greater ; 
the gold is put between two and three millions in 
the early part of the century and down to the 
middle of the century, but since then it has gone 
up to between twenty and thirty millions, which 
is nearly ten times more than it used to be in that 
period. 

401. Have you had any means of checking Sir 
Hector Hay's figures as regards gold? — Some 
time ago I prepared a Statement. 

402. Which was published in the " Economist" 
of 3rd August 1872 ? — Yes, which gives an esti- 
mate of the gold production from tlie different 
countries. It does not profess to be a complete 
estimate. I took for the earlier part of the period 
what Messrs. Tooke & JN^ewmarch give in Vol. 6, 
down to 1856, which was based very much upon 
figures that had appeared previously in the 
" Economist" of 24th January 1857. They give 
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the productionof California, of New South ^Wales 
and Victoria, and of Russia; after that period, I 
made up a Statement from the Board of Trade 
Returns and other official documents which I 
have, showing the amount of the exports of gold 
from all the ports of Australia ; the coinage at 
the Sydney Mint ; the deposits of gold at the 
United States Mints, and the production in 
Russia, which latter I obtained from private 
sources ; and those make up totals which do not 
correspond exactly from year to year with Sir 
Hector Hay's, but, taking an average, and making 
allowances for the different scope of the tables, 
they seem to correspond pretty fairly with his 
figures. 

403. Do you put in the Statement? — I do. 
( T/ie same was put in, vide Appendix.) 

404. In your Statement none of the figures are 
estimates, except for the last year ? — Except for 
the last year or two. 

405. But all are records from which more or 
less correct inferences may be drawn ? — Yes. 

406. And which are true as far as they go ? — 
Yes, my object was to give what the official state- 
ments were on certain points. The only excep- 
tion is the statement as to the Russian produc- 
tion, which is an estimate of production merely. 

407. Having stated to the Committee your 
views as to the estimates of production, can you 
give us any figures with regard to the amounts of 
gold and silver which have come into what may 
be called the general commerce of the world ? — 
Yes, I thought it might be as well, as the esti- 
mates always raise some doubtful points, if we 
could have any evidence as to what came into the 
general business of the world from time to time ; 
that might show also the proportion of silver to 
gold. 

408. To recall the general course of your argu- 
ment, you have considered the question of the 
production of silver ; you have shown that the 
production of silver has greatly increased, and 
you would now show whether the demand for 
silver and gold relatively have also increased or 
decreased according to the use to which they have 
been put? — Yes, as far as the evidence of our 
own trade is concerned. 

409. Because, otherwise, the large increase in 
the production of gold would have led you to be- 
lieve that there would have been a rise in the price 
of silver ? — I should have expected a rise in the 
price of silver apart from other circumstances, 
whereas there is a fall. 

410. Is it your view that the fall has arisen 
through the use of gold being increased for pur- 
poses where silver formerly was used ? — That is 
my opinion. 

411. Will you proceed to the figures which 
you are prepared to put to the Committee. To 
what do the particulars you are going to give us 
relate ? — First of all, to the exports of gold and 
silver between 1801 and 1810, as given in the 
Appendix to the Bullion Committee's Report of 
1810. 

412. That is exports from this country ? — That 
is exports from this country ; next, to similar 
exports in 1830-1853, as given at page 709 of 
Tooke's " History of Prices," Volume 6 ; and, 
third, to both imports and exports since 1858, 
since which time the imports and exports have 
been given by the Board of Trade, and these 
figures I have taken from summaries prepared by 
myself. 

2-^ 413. Will 
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R.Qiffen 4j3_ ^jij y^y py^ in Tables upon that ?— I will 

o M h P^* ^^ Tables showing the imports and exports 
iRi-g^'^ since 1858. {The same were put in, y'lAQ Ap- 
' ' pendixJ) 

414. A member of the Committee calls atten- 
tion to this answer of Sir Hector Hay ; he says : 
" In the imports and exports of silver the same 
amount Derhaps figures three or four limes in the 
Returns ; it is imported here ; it is sold and goes to 
France ; it is exported ; by-and-by a turn of the 
exchange comes ; it comes back here, and then 
goes to India; so that the Customs Returns show 
little or nothing as to the quantity of silver and 
gold that is being used"? — I hardly think that 
would affect my point, because we are taking the 
general movements in trade of the two articles, 
and according as the one is more used than the 
other, we should judge of the quantities actually 
in existence. 

415. So that, although the figures may not be 
absolutely correct, the proportions of the general 
movement of trade you consider may be fairly 
seen from these results ? — It would probably cor- 
respond, in some degree, to the production of the 
two metals. 

416. What were the exports of silver in the 
ten years from 1801 to 1810?— £. 9,323,488, and 
of gold 1,072,665 /., or in the proportion of about 
8-7 to 1. 

417. 1830 to 1833 ?— I can state the proportions 
for periods of five years. In 1830 to 1834 the 
amount of gold exported is 6,220,000 /., of silver 
19,560,000/., and the proportion of silver to gold 
is 3-1 to 1. In 1835 to 1839, gold 7,450,000 Z., 
silver 14,410,000/., and the proportion of silver 
to gold as 1-9 to 1. In 1840 to 1844, gold 
4,720,000/., silver 17,840,000/., and the propor- 
tion of silver to gold 3-8 to 1. In 1845 to 1849, 
gold 8,615,000/., silver 24,820,000/., and the 
proportion of silver to gold 2-9 to 1. In 1850 to 
1853, gold 24,350,000 /., silver 21,570,000 /., and 
the proportion of silver to gold '9 to 1. 

418. Down to 1848 the proportions were about 
3 to 1 ?— Yes. 

419. Then it suddenly fell -9 to 1 ?— Yes. 

420. Since 1858 what have the proportions 
been ? — I give both the imports and exports since 
1858: this shows that in 1858 to 1861 the 
imports and exports of gold together were 
127,300,000/., and of silver the imports and 
exports together were 72,500,000/., shoiving a 
proportion of silver to gold of '57 to 1. In 1862 
to 1866 the imports and exports of gold were 
together 159,700,000 /., of silver 101,100,000 /., 
and the proportion of silver to gold is "63 to 1. 
In 1867 to 1871 the imports and exports of gold 
were 146,900,000/., of silver 93,400,000 /., 'and 
the proportion of silver to gold "63 to 1. In 1872 
to 1875 the amounts of the imports and exports 
of gold together were 148,600,000 L, and the im- 
ports and exports of silver together 88,000,000 /., 
the proportions being -59 of silver to 1 of gold. 

421. One point of interest, I think, in the 
Tables you have read is the magnitude of the 
amounts in the later period as compared with the 
earlier period? — Yes, I think that will be ob- 
served from the figures I have read. 

422. The Bullion Committee give the amount 
of the import of the precious metals in four years 
from 1810? — Yes, and these amounts are very 
small indeed; I do not know that it is worth 
while to read them. 



Chairman — continued. 

423. The Committee speak of them, however, 
as large ? — Yes ; that was what drew my atten- 
tion to them. 

424. Have you any other remark to make 
upon the subject? — The Bullion Committee give 
the purchases by the Paymaster Greneral for ex- 
port of specie for war purposes, from May 1805 
to the 1st February 1810, and these show that 
while the total purchases were 5,826,000 /., the 
purchases of gold out of that amount were only 
507,000 /. 

425. What presumption have these general 
facts raised in your mind ? — That the fall in silver 
is not due to any excessive production as com- 
pared with gold, looking to the relations of the 
metals in past times, especially during the earlier 
part of the century, but rather that the change of 
the metals has been such as more probably to 
cause a fall in gold or a rise in silver ; and that 
was what was anticipated, I believe, by writers at 
thab time. 

426. What do you suggest, therefore?— I sug- 
gest that there has partly been some change in 
the uses of silver and gold ; that gold has come 
more generally into use than it was before. 

427. Can you explain that? — I think one of 
the principal uses of gold since then has been that 
France took a very large quantity of the new 
gold. I have not the exact figures here, but I 
believe that is a matter of common knowledge, 
and probably you may have evidence on that point. 
This gold which went to France partly took the 
place of silver which was sent from France to the 
East; a part of the silver which went to the 
East was taken out of the previous stock of 
France. 

428. Can you give any figures to the Com- 
mittee on that point ? — I have not any figures I 
can give. 

429. With regard to the outlet for silver; sil- 
ver having been exported from France to the 
East; have some of the outlets for silver been 
closed since 1870? — Yes; I think that is very 
important. Silver cannot have gone to Germany ; 
that is one change ; and then in the last year or 
two the Latin Convention has imposed a hmit on 
the amounts of silver which they permitted to be 
coined. 

430. The Latin Convention is a Convention 
between France, Belgium, Switzerland, and Italy, 
with regard to the coinage of silver?— Yes, and 
I believe it now includes Greece, Greece having 
been taken into the Convention. The Conven- 
tion regulates the coinage of both silver and gold. 

431. The Convention have come to various 
agreements at various times since 1867, and they 
have limited the coinage of silver ?— They have 
limited the coinage of silver, and the amounts 
fixed have been very small. 

432. They are observing at present an expect- 
ant attitude ?— That seems to be so. The Con- 
vention expires in 1880, and they seem to be 
doubtful what to do. 

433. Holland has not bought much silver, I 
presume ?— Holland would buy silver up to last 
year, I believe; but it has been preparing to 
change its standard since then. 

434. Germany, of course, not only has not been 
a buyer, but has been a seller of silver ?— Yes. , 

435. But for the agreement of the Convention, 
do you believe that silver would have gone back 
to France? — I believe that silver would have 
gone back to France ; and that a fall in silver 

such 
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Chairman — continued, 
such as we have now, if the Convention had been 
taking the same course as it is now doing, might 
have taken place in 1867. 

436. Turning to G ermany, I wish to ask a very 
few questions on that point at the present stage. 
There has been little re-coinage so far under the 
new law ? — I believe there has been very little 
re-coinage of gold in Germany under the new 
law. The estimated quantity of gold was about 
twenty-six millions sterling of the old gold coin- 
age ; and from statements which I have seen 
referred to, I believe the amount which has been 
received is only about five millions sterling in 
gold ; that is the amount of the old coinage pre- 
sented for withdrawal. 

437. So that all the gold ooin has been either 
bought, or received from France in the Indem- 
nity? — It must either have been bought in the 
London market or received from other sources. I 
believe Germany may have received a good deal 
from Russia and from other sources. 

438. Do you know how much gold has been 
coined; is it sixty millions? — It is -over sixty 
millions ; I believe about sixty-eight millions, by 
a very recent statement. 

439. Of that about five millions is re-coinage, 
and the remainder, or nearly sixty millions, has 
been actually, over a certain number of years, 
bought or received by Germany from other 
sources ? — Yes, as far as I can make out. 

440. You heard the evidence given bv Mr. 
Wilkins ( Question 325), that he knows of twenty- 
four millions purchased by the German Govern- 
ment ? — Yes. 

441. And a large amount was received under 
the French Indemnity ? — I think about ten mil- 
lions was received directly from France under 
the Indemnity ; then large amounts would go 
from France and Belgium besides, as weU as from 
this country, and from Russia. 

442. It has been put before the Committee 
that the amount of silver coined in Germany up 
to the year 1871 was ninety millions sterling? — 
That was the official estimate, I believe. 

443. Do you gather from the inquiries you 
have made, that ninety millions sterling in silver 
were actually in circulation at that date ? — The 
matter has been very much discussed in Germany, 
and the discussion seems to point to the fact that 
very much less than ninety millions sterling was 
in circulation. There is a good deal of debate 
about it, but the best authorities seem to me to 
lean to an amount between fifty and sixty mil- 
lions sterling (I should say the nearest figure is 
fifty-seven millions) as the circulation of silver 
alone out of the ninety millions. That is so far 
confirmed by the experience which the German 
Government has had in withdrawing the florins 
of South German currency. They find that a 
much less quantity of them must have been in 
circulation than what the Mint returns gave of 
the coinage ; but as one-thaler and two-thakr 
pieces have not yet been withdrawn, they cannot 
speak about them, and those were the principal 
silver coinage, 

444. A certain amount would naturally have 
been melted down and exported when the price 
of silver was high ? — Yes ; the question is what 
is the amount ; but the authorities lean to about 
thirty per cent. 

445. Therefore the total amount of silver, 
according to these estimates, which the German 
Government had got to deal with, was between 

0.77. 



Chairm an — continued . 

fifty and sixty millions at the date when they 
first began their coinage operations ? — Yes, per- 
haps a little more or less ; of course we cannot 
tell until the operation is completed. 

446. Are you prepared to state in round num- 
bers the result of your inquiries as to how that 
sixty millions would be disposed of? — The sixty 
millions of gold ? 

447. No, the sixty millions of silver in circu- 
lation? — Twenty millions of it, or perhaps rather 
more, is required under that provision of the 
German coinage law to which I made reference 
before, that the silver coinage is to be about ten 
marks per head, which would give about twenty 
millions sterling. That would leave about thirty to 
forty millions sterling of silver which they would 
have to sell from first to last, but a great deal of 
course has yet to be withdrawn. The coinage of 
new gold exceeds this estimate of silver to be 
displaced, but the presumption is, that the Ger- 
mans have required gold for the increase of 
the population since 1871, and they have also 
required an additional amount in order to with- 
draw notes under 5 1, which have been withdrawn 
under the new Bank Law of Germany, and that 
has required a certain amount of gold to take its 
place. 

448. An increased amount of currency would 
be required by the increase of population ? — By 
the increase of population, and a certain amount 
is required to take the place of these small notes 
which have been withdrawn. 

Mr. Christopher Beckett De/dson. 

449. In your answer to Question 269 on the 
last occasion on which you were before the Com- 
mittee, you stated with regard to the United 
States : " The coinage has, I believe, absorbed a 
" part, because in January last year an Act was 
" approved by the President of the United States 
" for the resumption of specie payments, to take 
" place on the 1st January 1879. One part of 
" that Act provided for the issue of silver in place 
" of what is called the fractional currency in the 
" United States. This is the clause : ' That the 
" ' Secretary of the Treasury is hereby authorised 
" ' and required, as rapidly as practicable, to cause 
'•' ' to be coined at the Mints of the United States 
" ' silver coins of the denominations of 10, 25, and 
'•■ ' 50 cents of standard value, and to issue them in 
" 'redemption of an equal number and amount of 
" ' fractional currency of similar denominations ;' " 
and further on you give the estimate about 44 
millions of dollars. Then with reference to the 
question which has been put from the Chaiv this 
morning, regarding the telegram which has come, 
that Congress had refused a proposal to buy a 
million dollars monthly for this very purpose, 
what is your reading of that? — I am not pre- 
pared to say anything about it, because I should 
prefer to see the full information about it when 
we get it about ten days hence. I do not like 
to speak about a telegram in a matter of that 
kind, and I am not aware that the Act which I 
quoted has been repealed. I mentioned last time, 
" unless there was some change made by legisla- 
tion." I put in that proviso, that the Act of last 
year would go on. 

Mr. Baxter. 

450. And it is going on now ?-— It is going on 
now, I believe. 

c 3 1- 451. Have 
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Mr. Shaw. 

451. Have you formed any estimate of the 
proportion of silver used for manufacturing 
purposes ? — No, I find that is too difficult to go 
into ; the bullion brokers are the proper people 
to give evidence on that point. 

452. A great deal of it goes into use of course? 
— I could not say how much, but as far as I 
have observed the former estimates on the subject, 
about .30 or 40 years ago, appear to have been 
rather exaggerated. Mr. Jacob and other people 
give very large sums indeed, but that is not the 
opinion which I find in the trade now. 

453. There is a very large waste, of course, in 
silver coinage, much more even in proportion 
than gold ? — Yes, I think so. 

454. In circulating among the poorer classes, 
greater waste and wear and tear ? — Yes ; but I 
can give no special information on that point. 

Chairman. 

455. With regard to India, large amounts of 
gold have gone there, have they not ? — When I 
made up the figures of gold to which I referred, 
I ascertained that perhaps nearly ninety millions 
of gold had gone to India between 1848 and 1871, 



Chairman — continued. 

and that was a very much increased use of gold 
compared to what it had been previously. 

456. If we examine the exports to India we 
shall find that the exports of gold to India have 
increased vastly since the discoveries in Australia? 
— I am speaking now of figures published by the 
India Office, Indian figures, showing the importfl 
from all countries into India, and I believe you 
will get them from the office much better than I 
can give them. 

Mr. Fawcett. 

457. Is it not supposed that a considerable pro- 
portion of that gold went on to China afterwards ; 
is not that mentioned in Tooke's " History of 
Prices" ? — I rather find that gold on balance.goes 
from China to India. 

458. That was not the case for some time?— 
At the period of which I speak, from 184-8 to 
1871, it seems to have been the case. 

459. So that that would rather increase the 
quantity of gold which had been absorbed by 
India ? — Yes, it comes to about 90 millions 
altosether. 



Mr. Patrick Campbell, called in; and Examined. 
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Chairman. 

460. You are the chief manager of the Oriental 
Bank Corporation ? — Yes. 

461. Besides your Indian business you are, 
I believe, agents for banks in California ? — We 
are. 

462. And for banks in Chili ?— Yes. 

463. You have, therefore, had experience bolh 
of importations of silver in your connexion with 
San Francisco and Chili ; and, I presume, with 
the exportation of silver through your dealings 
with the East? — Very largely. 

464. Have you looked into the statistics of 
Messrs. Mocatta & Goldsmid, given to us through 
Sir Hector Hay ? — Yes ; I have discussed them 
with him. 

465. Do you generally corroborate his figures ? 
—I do. 

466. You have observed that while the produc- 
tion of silver in 1868 were 10 millions, they 
have risen to from 14 to 16 millions in 1875 ? — 
Yes. 

467. Have you through your agents in San 
Francisco details which you can give us as to the 
exports of silver from that place? — It is all 
included as treasure. I have here very carefully 
compiled reports, which I believe are authentic, 
from the Custom House returns for 1873, 1874, 
and 1875, detailing the different points to which 
the shipments have been made, and the descrip- 
tion of the treasure. 

468. Have you before you the exports in 
dollars from San Francisco to China and Japan 
during three years ? — I have. 

469. Will you state that ?— The great bulk is 
in silver, eitlier bar silver, trade dollars, or 
Mexican dollars. 

470. Will you read the figures?— The figures 
are, in 1873, 8,540,000 dollars ; in 1874, 8,365,000 
dollars, and, in 1875, 7,170,000 dollars. 

471. Do you think that the Chinese labourers 
take away much silver in their pockets ? — No ; 
they take it in gold, as being more portable. 



Chairman — continued. 

472. How do they take away their fortunes, 
mainly ? — They take it in drafts from the bank of 
California on our branches in China. 

473. You have branches in China ? — Yes. 

474. And the banks in California give even 
the labourers drafts on your banks for suoh 
earnings as they have made ? — I do not think the 
labourers take them ; but there are certain native 
Chinese firms who employ that labour, and they 
buy from the Bank of California a large draft 
upon us and subdivide it, giving small drafts. 

475. You are quite satisfied, are you, that the 
amounts of silver taken away in their pockets 
from San Francisco to China by the labourers 
are not such as need enter much into our cal- 
culation ? — Decidedly. Gold they may take , but 
they have got too much accustomed to western 
ways when they go back to cumber themselves with 
a large amount of dollars. Trade dollars would be 
most inconvenient. A man cannot go a voyage 
of 30 days with a bundle of dollars slung about 
him ; he either takes gold or a draft ; I believe 
drafts generally. 

476. Have you received any information from 
your agents or correspondents in San Francisco, 
with regard to the Comstock lode? — Yes; the 
latest information we liave about the production 
of these very large mines is dated the Hth 
February last, and says, " The out-put of silver 
from the mines continue most abundant; Con- 
solidated Virginia yielded over two millions of 
dollars in January ; and it is expected that when 
California begins to yield, about May, the 
combined production will be over four millions of 
dollars per month." 

Mr. Fawcett. 

477. That is 10 millions sterling a year? — No. 
Scarcely so much as that, because a dollar must 
be taken at 4 s. 

478. Are 



SELECT COMMITTEE ON DEPEECIATIOK OF SILVEE. 



23 



Chairman. 

478. Are these statements modified at all by 
the proportion of gold which is found with the 
silver, and which is calculated in the out-put ? — 
Very much. 

479. Can you give us any particulars with 
regard to that point ? — We have had the silver 
sent to us for sale in London ; therefore I 
speak from knowing exactly. I have carefully 
taken out of our books several large invoices of 
this dore silver, as it is called ; and I find that 
the Consolidated Virginia, on the average, 
yielded 40 per cent, of gold and 60 per cent, of 
silver. 

480. That is not your estimate, but it is the 
result of actual sales ? — Yes, the result of actual 
sales from these large mines, not generally of the 
whole Californian export of dore silver. 

481. But in these large mines where the great 
increase takes place ? — Yes. 

482. Therefore we may say that of the four 
millions of dollars a month which these mines are 
expected to put out, 40 per cent, may be deducted 
as gold? — Yes. 

483. And that we shall have to deal only with 
the balance in silver ? — Yes ; on that point there 
is one very strange fact. They are going deeper, 
and I have heard from very good authority indeed 
that the deeper they get with these mines the 
richer the gold is ; that is to say, the further down 
they go they find that the gold increases and the 
silver decreases. 

484. You do not anticipate that the proportion 
of silver will increase, but rather the reverse ? — 
The reverse from all that I can hear ; the deeper 
they go the more gold they find. 

485. You are also, I understand, receiving 
silver from the South American mines ? — We are. 

486. Can you give us any information with 
regard to the Caracoles mine ? — It is very difS- 
cult to separate the production of the Caracoles 
mines from the others, because it is shipped from 
various ports ; it comes down sometimes in coast- 
ing steamers, and it is very difficult to discover 
which is Caracoles and which is the other. 

487. Where is the Caracoles mine? — At the 
most northern point of Chili, bordering on a 
part of Bolivia that goes down to the coast. 

488. How does that silver reach you? — It 
reaches us chiefly by the Pacific mail steamers 
coming through the Straits of Magellan. The 
silver containing gold comes to us through 
New York, by railway from San Francisco 
to New York, and from New York by the 
Cunard and other lines. I have brought with 
me a bill of lading to show you that certain trade 
statistics might be very much out. This is a bill 
of lading for 38 bars, said to be silver, valued at 
78,586 dollars. In trade statistics I have no 
doubt that it is put down as silver, because the 
bill of lading says it is silver. This is a very rich 
description of silver, and when it was sold in the 
London market, in turning the 78,586 dollars into 
pounds sterling, it came to about 15,000/., but of 
this shipment, when it was realised in London, 
8,800/. was paid for silver, and 6,200/. for fine 
gold. This is from the Comstock lode. 

489. With reference to the evidence you have 
given as to the yield of the California and Con- 
solidated Virginia mines, are you aware of the 
evidence upon which your agents form their 
opinion ? — No, but we have never been disap - 
pointed yet on any information they gave us as 
regards these matters. I believe it is confirmed 

0i77. 



Chairman — continuerL 

by the report of the director of the mint in 
California. 

490. Are your agents interested in the mines ? 
— I think not. 

491. Your information comes not from the 
owners of the mine ?■ — Oh, no. 

492. Nor from any persons that you know 
ostensibly to be interested ; it is information sent 
to you, with a view of guiding you as regards 
the price of silver, if at all ? — Yes. 

Mr. Fawcett. 

493. Do you know whether your agents sent 
you this information from rumours possibly coming 
from people interested in forcing up these mines, 
in which there have been, as I understand, enor- 
mous speculations, or they have themselves sent 
independent persons who are' not pecuniarily 
interested in the mine, to inspect the lodes and 
the mines as they are ordinarily inspected? — 
They sent me the balance sheet of one of these 
mines, the Consolidated Virginia, which gave the 
out-put as they call it in California for the last 
year, ending December 1875. I believe one of 
the members of the Committee has the report : at 
least I sent it to Mr. Hodgson. It distinctly 
stated that 17 millions of dollars within a small 
fraction were raised, and 12 millions of dollars 
were distributed to their shareholders as dividends 
during the year 1875. That makes me think 
that the statement which we have just received, 
and which is confirmed by an English house in 
San Francisco, must be tolerably correct. 

494. Your evidence seems to me to raise a very 
important point ; you have given an estimate with 
regard to the future ; you say you have reason to 
believe that in May the yield of this mine will 
be much greater than it has been ? — Yes. 

495. With regard to the yield up to the 
present time, that might be ascertained from 
precise and well-known facts ; but with regard to 
the future, everything is uncertain in mining, 
and what I want to know is, is your opinion with 
regard to the future based upon rumour, which 
rumour may possibly come from people pecu- 
niarily interested in the mines, or is it based on 
a careful and independent inspection of the mines? 
—I believe it is based on a careful and indepen- 
dent inspection. 

496. By a competent mining engineer? — Yes, 
I believe so. 

497. Employed by whom, by your agent ? — 
No, certainly not ; most probably by the owners 
of the mine. 

498. You say it comes as the opinion of some 
one employed by the owners who, of course, are 
pecuniarily interested in making the mine ap- 
pear as prosperous as possible ? — No doubt ; but 
the one mine is alongside the other, the Cali- 
fornia mine is exactly parallel with the other ; 
the one bounds the other. 

499. That does not at all touch my point, be- 
cause it has happened, for instance, in Cornwall, 
I know, of my own knowledge, that you may 
have one mine, an enormously rich mine, and that 
there is not another mine in the neighbourhood 
which has paid its working expenses. Does this 
information come from an engineer or a mine in- 
spector who has been employed by a perfectly 
independent person who has been anxious to get 
information independently of any pecuniary pro- 
fit, or do I understand you it is an opinion based 
upon the report of some one employed by the 
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Mr. Fawcett — continued, 
owners of the mine, who are pecuniarily in- 
terested in representing it as prosperous ?— It is 
impossible for me to say. It comes from our cor- 
respondent, and he is corroborated by the first 
English house there. 

500. You do not know the basis of that in- 
formation ? — No. 

Mr. Mulholland. 

501. You find it necessary for the successful 
conduct of your own business to acquire informa- 
tion of this kind from correspondents upon whom 
you can generally rely?— I believe so. 

502. And you have reason to rely upon the 
information of this correspondent ? — Yes. 

503. It has come to you in your usual course 
of business ? — Yes. 

Chairman. 

504. It is sent to you not for publication, but 
to guide you in your operations ? — Yes. 

505. We were on the subject of the Caracoles 
mine : can you give us statistics with regard to 
the export of silver from Chili ?— Yes, these are 
statistics made out by the Government of Chili, 
and sent to us by the National Bank of Chili. I 
find the following among mining and the 
general exports of its produce : bar silver and 
silver ores, as nearly as possible, three millions of 
dollars for 1873, and about the same amount for 
1874. The amount for 1875 is not given. 

506. Thatwould be about 600,000/.— £.700,000. 

507. Does that include the Caracoles mine? — 
I fancy it must ; I am not able to say. 

508. The Caracoles mines are in Chili ?— It 
is a matter of dispute between Chili and Bolivia. 
It is the very north point between Chili and 
Bolivia. 

Mr. Baxter. 

509. You said the produce was shipped from 
various ports? — Yes. 

■ Chairman. 

510. Will you state, that which I presume you 
can speak to with absolute certainty, what _ you 
have received from your correspondents in silver 
for the last few years ?— I have mads out that 
during 1875 we have received about 600,000/. 
sterling in bar silver from the different Chilian 
ports. 

Mr. Baxter. 

511. Chili alone, not including any part of 
Peru ?— All Chili. 

Chairman. 

512. In previous years? — Not so much. I 
have not got it. 

513. Have you received larger amounts during 
the years 1874 and 1875, than previously V — 
Certainly ; it is gradually increasing. 

514. You see, in the amounts sent to you an 
increase in the silver production of Chili?— I 
do. 

515. Can you tell us when the Caracoles mines 
began to be productive ? — They have been known 
for a long time. I believe some years ago they 
produced much more. They have now come 
upon richer ore. They ceased working almost 
entirely for some years, and now they have 
increased again. 

516. Have you had any information as to the 
expense at which they are now worked, whether 
they can produce silver at a profit even at 
present prices ? — No. 



CAfliVman— continued. 

517. Is there anything you can add to your 
evidence with regard to the receipt of silver from 
Chili or South America ?— No ; I may say it 
coQtains no appreciable gold. _ _ 

518. Have you got any statistics as to Mexico? 
]s^o ; I am not able to say much about 

Mexico. 

519. Have you considered the causes or the 
fall in the price of silver ?— Yes. „ ,, , ^ 

520. To what do you attribute that tall ?— It 
began by the alarm created by the demonetisation 
of silver in Germany ; then the increasing amount 
of council bills sold in London on India ; and also, 
I think, that which has been going on for many 
years now, the wants in England of the largely 
increased English army in_ India, and the large 
increase in the Civil Service. 

521. You mean that the English officers, 
whether civil or military, and English soldiers in 
India, remit a portion of their pay which they 
receive in India to this country ? — No doubt 
of it. 

522. Do you believe that to be an increasing 
sum ? — Yes. 

523. Those remittances would affect the ex- 
changes, would they not ? — I think so ; in fact, 
we have large amounts coming home, what are 
called family remittances. 

Lord George Hamilton. 

524. Which are not remitted through the India 



Office?— Yes. 

Chairman. 

525. These remittances would have the effect 
of lessening the amount which had to be sent 
back to India as returns for their exports?— 
They act the same as council bills, exactly. 

526. The total amount of bills to be drawn on 
India, and which can therefore be sent as re- 
mittances, has increased, and the amount of silver 
therefore, which is required for settling the trade 
arrangements between India and this country, is 
thereby diminished ?^ — -Yes. 

527. That accounts, in your judgment, to a 
certain extent, for the small demand for silver for 
the East ?— Yes. 

528. Do you look upon that as a permanent 
cause so far as it goes ? — Unless the Indian Go- 
vernment are able to reduce their expenditure in 
England, it must be so. 

529. Apart from the Government increase, is 
it permanent in your judgment as regards the 
indivi,duals remitting from India to this country ? 
— So long as the large Indian army is there, 
and so long as the large English civil service is 
there, their wives and families and friends and 
relations all in England derive some benefit from 
them generally. 

530. Have you seen an increasing amount? — 
It has been a steady increase as the English 
army has increased, and as the English officials 
have increased. 

531. But it. has been increased by the sub- 
stitution of the English army, and the increase of ■ 
the English army as compared with the native 
army ? — I think so ; more money is spent in 
England, and less in India, than when the Indian 
army was there. 

532. Can you tell us anything with regard to 
the fall in silver being caused by any depression 
in trade ? — I think so ; that is another cause 
which I think has had a great deal to do with it. 

533. You attribute importance to that cause? 

—I think 
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Chairman — continued. 
—I think the stagnation in trade hasreduced the 
circulation ; in fact, there is less inducement for 
the English merchant to buy produce in India ; 
there has been a loss on almost every import. 

534. To what extent do you attribute import- 
ance to that cause?— Well, it is impossible for 
me to say ; there are four causes united which 
have caused it. 

535. Will you state those four causes again ? 
— It began by the demonetisation of silver in 
Grermany ; it was reported that they would be 
obliged to sell from 50,000,000 Z. to 60,000,000 /. 
of silver; that frightened everybody in India. 
Then the stagnation of trade with India ; the 
increasing amount of council bills th'it were sold 
in Loiidon, and the wants in England of the 
largely increased English Army and Civil Ser- 
vice in India ; and then on the top of all came 
this increased yield from the Californian mines. 

'536. You attribute the depreciation in silver 
to those four causes, without being able to assign 
any particular effect to any one of them ? — Yes ; 
they all, gradually following each other, have 
caused it, and liave caused a great deal of panic. 

537. Can you give us any information with 
regard to the depression of trade, and falling off 
in exports ? — No, I have not prepared myself to 
do that. 

538. There has been, has there not, a general 
loss on Indian exports, at least upon some arti- 
cles ? — I believe so. 

539. Are there any other observations which 
you can offer the Committee on that part of the 
subject ? — Yes ; I took it carefully from our 
returns, which will explain, perhaps, more than 
anything else the value of a sovereign in India ; 
although there is not so much gold, still there is 
a market constantly for English and Australian 
sovereigns ; during the year ] 874 if any officer 
or civil servant were coming: home he could get 
a supply of sovereigns to bring with him; say 
100 I. ; he would get them at from Rs. 10. 10. 
to Rs. 10. 12. each. By our last quotation they 
would cost him Rs. 11. 8. or Rs. 11. 10. That 
shows the difference that has taken place since 
1874 in the value of the rupee as compared with 
sovereigns. 

540. Have you seen anything of the export 
of gold to India? — No, not of late years. 

541. When the large amounts of gold went to 
India, did they return or have they been absorbed 
in the country ; can you give us any informa- 
tion upon that, or would you prefer not to answer 
upon that point? — I do not remember during the 
last ten years any gold coming from India to 
England. 

542. Are there any other points which you 
wish to put before the Committee ? — No, I think 
not. 

Mr. Baxter. 

543. Have you any information with regard 
to a contract said to have been entered into by 
the United States Government with the mine- 
owners of Nevada ? — Nothing, except that within 
the last day or two we have received advice 
from our friends in California that the stagnation 
in the silver market caused by the fall in the 
value of silver in London has been checked con- 
siderably by purchases by the United States 
Government. 

544. Do those advices refer to purchases made 
by the United States Government at the time, 
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Mr, Baxter — continued, Mr. P. 

and not to any contract for a period of years 5* — Campbell. 
No, but they are buying now in California, ■"" 

545. Can you give us any information with 3° Ma,rch 
regard to silver said to be stacked up in American 
mines at present?— No. 

546. A very considerable sum would be re- 
quired in order to alter the American currency 
(what is called the fractional currency), to sub- 
stitute silver for the notes at present in circula- 
tion? — A very large amount. 

547. Would that be required in the next two 
or three years ? — It depends entirely on the acts 
of the United States Government. They are 
evidently paving the way for it. 

Mr. Faiocett. 

548. In addition to the four causes which you 
mentioned as accounting for the present depreci- 
ation of silver, are there not one or two others 
you would add ; should not you add the great 
absorption of gold by France, and the export of 
silver from France, which shows that France 
who once absorbed silver to a great extent now 
does not absorb it at all, but exports more than 
she takes in. That cuts off another source of 
absorption, does not it ? — Yes, and there are 
Holland and Germany, which formerly took large 
quantities of silver, and they now do not take any. 
Instead of being buyers they are being sellers of 
silver. 

549. With regard to India, one of the reasons 
to which you attribute the depreciation of silver 
is that Englishmen show a greater tendency to 
remit home than they used to, and that, with the 
improved means of communication, is increasing, 
is it not ? — Perhaps I should not say they show 
an increased tendency, but they have increased 
very largely in number. The Army is very 
largely increased and the Civil Service is very 
largely increased. 

550. What I mean is this : that formerly, when 
it took a long time to get home, it was a very 
frequent thing for persons to spend nearly the 
whole of their lives in India, and not to come 
back to England once in seven or eight years ; 
now a great number of people come horne from 
India even for two months' holiday ? — Yes. 

551. Of course with improved means of com- 
munication that is likely to increase ? — No doubt 
of it. 

552. Then there is also a larger portion of the 
revenues of India now spent in England; for in- 
stance, leaving out of the question the Army and 
Civil Service, and that amount of stores which is 
required for public works that the Government 
are carrying out ? — That has increased the neces- 
sity of the Indian Council drawing so much more 
largely than they used. 

553. That is another cause of the deprecia- 
tion ? — That takes the place of silver. 

554. Therefore it cuts off another source of 
absorption ? — It does. 

555. Therefore your genera] evidence is this; 
that with the largely increased production of 
silver you have several important sources of ab- 
sorption for that silver either altogether closed or 
greatly diminished ? — Yes. 

556. That is your point, is not it ? — Yes. 

Mr. Cave. 

557. Are there not large quantities of sove- 
reigns which go to Brazil and China from this 
country ? — I do not know as regards Brazil, but 
certainly not to China. 

D -f- 758. Is 
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Mr. Cave —continued. 

558. Is not the sovereign one of the means of 
circulation in China as well as in Brazil ? — No ; 
sovereigns are an article of merchandise in China, 
as in India. 

559. How are they used in China ? — Not as a 
circulating medium at all. 

560. For what are they used ? — There are very 
few there. 

561. They have not displaced in any way the 
ordinary circulation of the country? — Oh, no. 

562. Have they done so in Brazil ? — I am not 
aware of it. I do not know Brazil sufficiently. 

563. Does all the silver from Bolivia go by the 
Pacific ? — Now I think it does. 

564. There are no other mines on the other 
side of the Andes, the produce of which comes 
down by the Rio Madalena and the Amazon ? — 
I am not aware of it ; all we get comes by the 
Pacific. 

565. From what port ? — Different ports ; three 
or four ports on the coast. 

Mr. Mulholland. 

566. You alluded to one new mine which will 
produce largely this year, two millions of dollars 
a month, in the Comstock lode. Are there many 
other new mines to be opened, do you know ? — 
None that I have heard of so rich as that. There 
may be some. 

567. That includes the probable increase for 
this year ? — As far as we are advised. 

568. Do you know anything of the amount of 
silver in circulation in India ; I do not mean the 
total amount, but its adequacy for the wants of 
the people ? — It is impossible to say that. 

569. Do you know anything of the demand 
for silver in China at present ? — It is impossible 
to say. 

570. As far as your bank is concerned ? — I 
was a long time in China ; I have sixteen years' 
experience, and I know it is impossible to say. 

571. What is the present state of the current 
of silver towards China? — At Canton and the 
southern ports, Amoy and Foochow, dollars pass 
current. In the north, Shanghai and Yan-tzi, 
Syce silver. 

572. Is that the extent of it at present? — It is 
utterly impossible to say. 

573. I mean whether the course of exchange 
at present is such as would require the usual 
current of silver into China? — No ; the low rate 
of exchange has checked the export of silver 
into China very much. 



Mr. Mulholland — continued. 

574. The cause of the dulness of trade has 
probably affected China as it has India?— I 
think it has. 

Lord George Hamilton. 

575. You spoke of the increased amount of 
remittances ; are those remittances chiefly made 
by persons in the employ of the Indian Govern- 
ment, or are they by private individuals ?— By 
both. 

576. The tendency the last few years has been, 
I think, to increase the number of Europeans or 
British subjects who settle in India? — Yes. 

577. Of course the more capital they invest in 
developing Indian products, the larger would be 
the amount of remittances they would make 
home? — Yes, of course. English people, soldiers, 
civilians, or merchants, or people who settle 
there and cultivate estates, most of them have 
their families in England. You are aware that 
families must be sent home from India at certain 
seasons, and they all remit a certain portion of 
their income to this country ; and that, in the 
aggregate, is very large. It acts exactly as the 
Council Bills in India ; it prevents a certain 
amount of silver being required for India. 

578. Therefore the amount of remittances 
from India is likely rather to increase than 
decrease, in consequence of the greater numter 
of persons who go out to India, Dot only in 
Government employ, but for private purposes ?— 
Yes, I think so. 

Mr. Christopher Beckett Denison. 

579. Have you any knowledge of the form m 
which the eight millions gross, which the 
Government of India receive for opium each 
year is paid to them ? — During all my experience 
there was a steady drain of either gold or silver 
from China to India. I never remember the 
reverse current taking place. I never remember 
silver or gold going from India to China. 
There was always a steady drain as there 
has been from England, for many years into 
India, of gold and silver from China. I am not 
prepared with any statistics. I have brought 
ratber a careful Eeport of the Imperial Mint 
of Japan, where they tried a gold currency, or 
a mixed currency, and I will put it in, if you 
like. They coined there during three years 
fifty millions of gold dollars, and only thirteen 
millions of silver, and nearly the whole of that 
gold has been sent away. — {The same was put in, 
see Appendix.) 
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Chairman. 

580. I NEED not ask you whether you have 
been engaged for many years in business? — I 
have been for forty-two years responsibly 
engaged in business. 

581. A large portion of your business has been 
with the East Indies, I believe ? — I was resident 
in Bombay from 1833 to 1847, and since that 
time I have been engaged in business in 
London. 

582. In the East India trade ?— In the East 
India trade, 

583. From the position which you held for 
some time as Governor of the Bank of England, 
you have also watched financial affairs ? — Yes. 



Chairman — continued. 

584. You are Chairman of the East Indian 
Eallway Company ? — I am. I have been chair- 
man for about 22 years of that company. 

585. Your connexion with that company will 
no doubt enable you to give the Committee some 
information with regard to the effect which the 
remittances for those railways have had on the 
exchanges ? — Possibly it may. 

586. Will you, in the first instance, state to 
the Committee whether you have considered this 
question of the depreciation in the price of silver, 
and have considered what causes have led to it? 
— I have considered it, naturally, as a question 
very much affecting my own interests and the 

interests ,; 
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Chairman — continued, 
interests of the particular trade in which I am 
engaged, but I do not profess to have examined 
it from an economical point of view or philo- 
sophically. 

587. Practically, what causes have, in your 
opinion, led to the depreciation in the price of 
silver ? — In the first place, I should say it is due 
to the great increase that has taken place in 
the production of silver concurrently with the 
demonetising of silver in Germany, and in the 
second place to the prodigious increase in the 
amount which the Indian Government in this 
country draws upon India, which is also added to 
by a large amount of bills of the same character, 
that is bills representing the interest upon that 
part of the Government debt which is enfaced 
for payment in this country, that interest 
amounting to about three-quarters of a million 
in the year, and all that concurrently with a 
great stagnation of trade and a fall in the value of 
the commodities raised in India and sold in Europe. 

'588. Can you give any opinion to the Com- 
mittee with regard to the stagnation of trade ? — 
As a rule, there is not an article grown in India 
(there may be one or two exceptions) which can 
be sold to a profit in this country, and there is 
hardly a thing that is exported from this country 
to India that is realised without loss. That may 
be taken as the condition of the Indian trade for 
the last three or four years. 

589. The effect of that has been, I presume, to 
a certain extent, that the exports from India have 
been less in value than at previous times ? — 
Perhaps I may illustrate that by referring to the 
value of cotton. I made a memorandum before I 
left the city, of the price of cotton, taking one 
standard quality, and I find that whereas that 
standard quality (I am speaking of Indian cotton 
only) is worth now about 4| d., last year it was 
worth 5J d. ; the year before that 5^ d., and three 
years ago it was worth rather more than Q\ d. 
If you take the last three years' fall to represent 
2d. per pound, that will amount to about 60 s. 
per bale upon the average of the cotton ex- 
ported from India to Europe, and as that quantity 
is certainly not less than one million and a half 
bales in the year, there is at once, in that single 
commodity, a depreciation of about four and a half 
millions in value, which value, if the price had been 
maintained, would have to have found its way 
back to India. 

590. The proceeds would have had to find their 
way back to India? — Generally speaking, they 
would, in the settlement of the balance of trade. 

591. Are there any other articles in a similar 
position ? — I have not taken out the figures of 
any other article, but I may say that the export 
of sugar from India to this country has almost 
entirely ceased, partly owing to the operation of 
the sugar laws of this country, and also to the 
fact that the people in India are able to con- 
sume a much larger quantity of it themselves. 
Take the case of saltpetre, which not long ago 
was worth 30 s. a hundredweight ; you can with 
diflSculty get 17 s. or 18 s. for the same thing 
now. On the other hand, there has been a cop- 
siderable increase in the quantity of some goods, 
such as oilseeds, though a diminution in the value. 
That is due partly to the increased facilities in 
bringing those goods to the chief port in India. 

592. "Cotton ? — Cotton has been, perhaps, 
almost a principal commodity which has not 
returned money for money. 
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Chairman — continued. 

593. Tea? — Tea has increased very much in- 
deed in the amount exported from Calcutta; 
that is to say, increased in quantity, from a very 
small quantity becoming a large quantity, and 
that has been fairly profitable, but I should say 
more profitable to the grower than the exporter. 

594. You state generally, that the exports from 
India have neither been profitable nor have they 
been equal in bulk to what they were in previous 
years ? — I should say they have not been profit- 
able, as a rule ; whether they are equal in bulk it 
is difficult to say, without going into a minute 
investigation, but certainly, in the quantity of 
cotton, they have not been. 

595. Cotton being one of the principal articles? 
— Perhaps the principal article. 

Mr. Fawcett. 

596. Do you mean equal in bulk or equal in 
value ; your statistics showed a great falling-off" 
in quantity, but not in quality, did they not ? — I 
said I found it difficult to give an answer to that 
question. 

Chairman. 

597. As regards cotton, has there been a falling- 
off^ in the export of cotton ? — There is a falling-off" 
now going on, but there has not been a very great 
falling-off' in the quantity compared witu three 
years ago, in what you term bulk. 

598. In regard to the export of Manchester 
and other goods to India, has there been a cor- 
responding falling-off"? — No, for this reason, that 
India is the quarter of the world to which manu- 
facturers mostly export goods that they cannot 
sell here ; or rather, I should say, the excess of 
their own production, from the extreme facility 
in obtaining advances of money upon it. 

599. May I gather that this is your notion of 
the situation, that the exports from India have, 
at all events, fallen off^ in value, that the exports 
to India have remained stationary, and that there- 
fore there is a smaller balance to be remitted from 
this country to India as the result? — I do not 
know that the exports to India have diminished 
in value as far as England is concerned, but cer- 
tainly they have diminished very much in value 
so far as India is concerned ; prices have fallen 
very much there. 

Mr. Baxter. 

600. The export trade of this country, as well 
as the import trade, has been a losing trade ? — 
Unquestionably. 

Chairman. 

601. If there had been a corresponding falling- 
off" in the exports to India, to that which we have 
seen in the value of the exports from India, it 
would not have any eff'ect upon the balance of 
trade, would it ; there would not have been that 
operation on the exchange which would otherwise 
occur ? — Certainly not. 

602. So far as the falling-off in the exports 
may have been modified by the falling-off in the 
imports to India, the exchange would remain at 
the same point ? — It would naturally remain at 
the same point, if there be no other countervailing 
considerations. 

603. Do you believe that there has been a 
greater falling-off in the value of the exports 
from India than in the value of the imports into 
India in the gross ? — I said that the gross value 
of the goods imported from India into Europe has 
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Mr. jR. W. Chairman — continued. 

tr auifor d. f^iig^ Jq ^ much greater proportion than the value 
of the goods which have been sent out. 

604. That diffei-ence, besides other causes, 
would operate upon the silver markets ; the ba- 
lance between England and India, so far as it is 
not affected by the foreign trade in other coun- 
tries, being sel tied in silver ? — Yes ; it is rather 
difficult to talk of the balance of trade between 
India and this country. It is the balance of 
trade and finance ; the two together. The old 
term "balance of trade" is becoming very nearly 
an extinct term. Financing takes the place of 
trade now in the commerce between a great 
many countries and England. 

605. Can you state to the Committee the way 
in which, as regards merchandise, the operations 
between India and Europe are modified by the 
operations between India and China, for in- 
stance ? — It has always been a very diflflcult 
thing to arrive at anything like a result in a 
calculation of the balance of trade between Eng- 
land and India ; because there is such a large 
trade carried on between India and other coun- 
tries into which money belonging to people en- 
gaged in trade in this countiy enters more or 
less. For instance, everybody knows there is a 
very large trade between India and China. The 
value of the opium imported from India to China 
may be taken roughly at 9 to 10 millions a 
year. There is &■ certain amount of cotton also 
exported.. Well, China does not send that value 
back direct to India in goods or silver ; it used 
to send it back partially in silver, but a very large 
proportion of it went to supply the funds with 
which the tea purchases were made for the supply 
of the New York, Boston, and generally the 
American markets ; so that it would be im- 
possible to take into account everything bearing 
upon the balance of trade between this country 
and India, unless you also take into account 
the trade between India and China, and knew 
accurately to what extent the returns were 
made direct from China to India in silver, or 
in the form of goods. Then, again, there 
is a very large trade between Calcutta and 
New York, at present, amounting, I should think, 
to not very far short of two millions in the year. 
The Americans take a large quantity of oil-seeds 
from Calcutta, and also indigo and hides; the 
three together making up, I think, last year, not 
less than 1,800,000 I. America sends Calcutta 
nothing at all ; so that all that has to be adjusted 
through the trade of this country. 

606. The Committee would, therefore, be mis- 
led if it were to be guided in its view as to the 
exchanges of India simply by the exports and 
imports between India and Europe alone ? — They 
would not know all the facts necessary to enable 
them to come to a proper conclusion. 

607. Other facts would be necessary? — Other 
facts extraneous to the actual trade between the 
two countries. 

608. With regard to your answer tliat finance 
enters so largely into that which was formerly 
called the balance of the trade, the loan opera- 
tions of the Government of India, I presume, 
have had a very considerable effect upon the 
exchange between Europe and India ? — The loan 
operations have a certain effect, because the public 
securities issued by the Government of India, 
which are always in the form of promissory notes, 
form a very handy mode of remittance between 
the two countries, according to the view that the 



Chairman — continued. . 

persons sending them may have of their probable 
value at the time of their receipt in the country 
to which they are sent. Then, again, as I said 
before, about 15^ millions of the Rupee debt of 
India had been as it is termed enfaced for pay- 
ment of the interest in this country. The interest, 
when so paid, is not paid in the form of money 
here, but in the form of a bill for (lie rupees 
which would have been due in India upon the 
note if it remained there. The interest upon 
15| millions at from four to five per cent, it will 
be seen, will amount at once to a sum of probably 
from six to seven hundred thousand pounds. 
That is to be added to bills of the same character 
which the Government themselves sell. 

609. These remittances in the enfaced paper 
to India must not be included in the Governme^it 
drafts ?— No. 

610. They act as much in reference to exchange 
and import into India as if you had sent Man- 
chester goods? — Just as much. 

611. With regard to the Indian railways you ' 
are able, as chairman of one of them, I have no 
doubt, to state the way in which finance arrange- 
ments between the railways and the Government 
of India were settled ? — Yes. Those arrange- 
ments have had a very important bearing upon 
the question of the exchange between this country 
and India. Under the contracts, which are con- 
tracts in sterling, made in this country between 
an English company and the Government of 
India in this country, the capital is paid, when 
raised, into the hands of the Secretary of State ; 
a very small portion of it, not 1 per cent., has 
been raised in India. Upon the money so paid into 
their hands the Government pay interest at the , 
rate they may have guaranteed, which may be 
taken almost invariably as 5 per cent. Now the 
amount of interest which they at present have to 
pay annually to the railway companies here is 
5 per cent, upon about 95,000,000 Z. sterling. 
That money is earned to a very great extent by 
the railway companies in India in rupees, but 
the Government are bound by their contract to 
pay the money here in sterling. 

612. At a fixed rate of exchange ? — At a fixed 
rate of Is. 10 d. a rupee. That rate was settled 
by Mr, James Wilson when he was Secretary to 
the Board of Control, in the year 1849, in the 
case of the railway with which I am connected, 
and that principle having been established has 
been maintained ■ throughout, excepting in the 
case of the Oude and Eohilkund Railway and 
the South Indian, the last Companies with which 
contracts have been entered into, and there the 
terms are different ; but what they are I do not 
recollect. 

613. The Committee may understand that the 
operation of bringing home the money is this : 
the fares and receipts of the railway company, 
I presume, are paid into the company on the 
other side in rupees ? — Yes. 

614. Those rupees are paid in to the Govern- 
ment in India ? — They are. 

615. The Government in India have got to 
turn them into gold at some stage in order to pay 
the interest which is practically guaranteed in' 
gold in this country ? — They have to convert into 
some form of sterling money here, the difference 
between the gross receipts and the charges. 

616. The difference between the gross receipts 
and the charges has got to be paid in this country? 
— Yes. 

617. And 



SELECT COMMITTEE ON DEPRECIATION OF SILVER. 



29 



Chairman — continued. 

617. And that is paid at the fixed exchange of 
1 s. 10 d., however much silver may have fallen ia 
price ? — Yes. 

618. Have the exchanges been affected in any- 
way by the payments made in this country to the 
Government during the construction of the rail- 
ways? — About 40 per cent, of the whole sums 
paid in are disbursed in this country for the pur- 
chase of rails, permanent way, locomotives, and 
plant of various kinds. The remaining 60 per 
cent, has to be paid by the Government to the 
companies in India, and to the extent of 60 per 
cent, the moneys paid by the railway companies 
have come in relief of the sum which the Govern- 
ment would otherwise have had to draw upon 
India, and I think it will be found that one of the 
causes of the increase of the Government bills 
upon India has been, that as the construction of 
those railways has been concluded in India, they 
have no longer had the moneys paid to them for 
capital to meet the charge which came upon them 
for interest. 

619. In other words, is this the position : that 
the difference between the amount paid in by the 
railways to the Government and the amount 
spent by the Government in this country for 
purchases connected with the railways was paid 
out in India by the Indian Government ? — Yes, 
the figures being 60 per cent, and 40 per cent, out 
of every 100 Z. paid in here by the railway com- 
pany to the Government, 40 1, was expended in 
the purchase of things required for the railway ; 
the other 60 I. remained in the hands of the 
Government to be accounted for in India. 

620. Therefore this expenditure came in dimi- 
nution of the remittances which otherwise India 
would have had to make to this country ? — That 
is one way of stating it. 

621. It came in diminution of the amount 
which the Indian Government on this side would 
have had to draw on the Indian Government in 
India ? — That is the way in which I should have 
put it. 

622. The construction of railways under this 
system has practically terminated, has it not ? — 
Practically it has. 

623. The construction of the railways having 
been completed, there is no longer that relief to 
the Indian Government of receiving from the 
railways a large amount in this country, which 
relieves it from the necessity of drawing upon 
India? — Precisely so; the construction having 
finished they have no longer that rate in aid 
from the railway companies. 

624. On the other hand, the lines now having 
been made, the operation is rather in the reverse 
direction. The Government is under an obli- 
gation to pay the interest in this country on the 
loans which have been raised, and is therefore 
the payer instead of being the receiver ? — Ex- 
actly so; the obligation remains on the Govern- 
ment to pay interest on the capital that has been 
so raised. At the time when the exchange was 
fixed at 1 s. 10 d. it was considered that it was a 
great advantage to the railway companies to get 
a rupee in India for every 1 s. 10 d. in the hands 
of the Government here, and the Government 
were taken to task for having fixed such an ex- 
change. The answer was, "By and by, when 
we come to pay in this country the interest, we 
shall get the pull of the railways ;" but, unfortu- 
nately for them, this question of the demone- 
tisation of silver in Germany, and the great 
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Chairman — continued. Mr. R. W. 

production of silver elsewhere has arisen, and the Crawford. 
railways have got the turn the other side. ~~m~ h 

625. The railways first benefited by the rate ^ ^ a J 
of exchange when they had to place their money 

in India? — Yes. 

626. And now they are saved from a loss 
which they would have incurred when they have 
to get their money home? — Just so. I should 
like to mention one point, and that is that this 
question of the depreciation in the value of silver 
affects the railway companies only in one par- 
ticular. When they make a profit, that is, when 
their receipts in India are in excess of their 
charges to an amount larger than the interest, 
which the Government have to pay here to the 
companies, there remains a profit. In the case 
of the railway company over which I am pre- 
sidino-, we have been fortunate enough for some 
time past to make something every half-year in 
excess of the guaranteed interest. The Govern- 
ment pay us every half-year 2^ per cent, on the 
capital, but there still remains a certain number 
of rupees in India over and above that. For 
that we have to draw upon India ; at all events 
we have to get these rupees home which we 
distribute to our shareholders in the form of a 
dividend in excess of the guaranteed interest, 
and to that extent we shall have, I have no doubt, 
to sustain a loss until a better time arises. 

627. Can you put before the Committee any 
statement of the amount of money which has 
been paid by the railways to the Government 
during the course of their construction? — Yes ; in 
Mr. Juland Dan vers' annual report of last year, the 
total amount raised by the railway companies up 
to 31st March, was 95,119,119 Z. That has been 
practically all raised in this country, and paid 
into the hands of the Secretkry of State during 
the period to which the figures refer ; that is, from 
the year 1849-50. The sum paid out of that has 
been 93,400,000 /., the difference probably re- 
maining in the hands of the Government. Out 
of that sum, in round numbers, 40,000,000 1, has 
been expended in this country, and 54,000,000/. 
in India. 

628. Have you before you the last year's re- 
turn ? — Yes ; the amount paid here by the Indian 
Government to the railway companies has been 
decreasing as construction has been coming to an 
end ; I mean the amount of the capital returned 
for expenditure. In the year 1867-8 the 
amounts paid in this country were very nearly 
4,000,000 /. 

629. The exchange has been affected by the fact 
that now the Government has to draw its full 
amount instead of being relieved of a part ? — I look 
upon it that it is one of the chief causes which have 
brought about the present very low exchange. I 
think probably that it will be traceable when the 
figures are examined, that the increase of the 
amount of the drawings upon India has followed 
the cessation of the supply from the railway com- 
panies. 

630. The question will naturally arise how far 
that is permanent? — I suppose it must, as a 
matter of course. 

631. Unless the Indian Government tempo- 
rarily were to borrow in this country? — It is 
impossible to speak with any confidence on the 
subject of exchanges in connexion with the pro- 
ceedings of the Governments, for they are sur- 
rounded in this country with profound mystery. 
None of us in the City know how we are to be 
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Chairman — continued. 

guided in anything we do in relation to the ex- 
changes with India, as far as the transactions of 
the Government here are concerned. There is a 
popular impression at the present day that since 
they have failed to receive money by the selling 
of bills in India, they are living upon unex- 
hausted credits which they have received from 
Parliament. Now, it is known perfectly well that 
you may go to any broker in the City and he will 
buy you one or two hundred thousand pounds of 
Indian Government bonds, but the public do not 
know what amount is offering in the market. They 
do not know under what authority the bonds are 
issued ; they only know that in a matter so very 
much affecting the exchanges between the two 
countries, those exchanges are liable to be inter- 
fered with by some unknown operations of the 
Indian Government. 

632. How does it affect the exchanoes ?— 
Because if the Government do not obtain money 
in that way they must sell their bills. 

633. Can they sell their bills?— They can sell 
their bills at a price. 

Lord George HamUton. 

634. If they must sell them, they would have 
to sell them lower ? — Precisely ; as I said, at a 
price. 

Chairman. 

635. In that way, you think, at present the 
exchanges are influenced to a certain extent ? — 
The exchanges are influenced to a certain extent. 
If I might supplement my last answer, I would 
say that when the Government was transferred 
from the East India Company to Her Majesty's 
Government in this country, one of the first 
things that was objected to was the system of 
open loans in India. In India there was always 
a loan open at a rate of interest, to which any 
person might subscribe money and receive for it 
a promissory note. It seems to me the Govern- 
ment are pursuing precisely the same course here 
now. They have an open loan, because anybody 
can obtain through a broker any securities which 
the Government are selling. 

636. Are you speaking from information ? — 
Partially. 

637. It has a bearing on the exchanges, no 
doubt? — It has a bearing on the question of the 
exchange, because as the Government have for a 
number of years derived their means by the sale 
of bills in India, if their means are derived from 
any other source the question of the exchano-e is 
a good deal affected by it. 



Lord George Hamilton. 

638. I suppose you are alluding to the fact that 
the Secretary of State for India, the other day, 
placed a certain number of debentures privately, 
through a broker ? — I should not have said the 
other day; I have always understood that that 
is almost a constant practice. 

639. You know that since the Secretary of 
State ceased to obtain bills at the rate fixed, a 
certain number of debentures have been issued "> 
—Yes. 

640. It was not merely to that fact you re- 
ferred, but to what you believe to be the prac- 
tice ? — I believe it to be the practice of which 
what your Lordship now refers to is an instance. 



Chairman. 

641. One sometimes reads about the par ot 
exchange of India ; what would you call the par 
of the exchange, or should you say there is no 
par of the exchange ?— I would submit there can 
be no par of exchange between any two countries 
whose standard of value and legal tender are dis- 
similar. There cannot be a par of exchange 
between this country, where the standard of 
value and legal tender is in gold, and India, 
where it is in silver. I was looking at the 
exact value of the rupee to-day, to see what was 
the precise intrinsic value of it; but to get at the 
value of the rupee, you have to take the value of 
the silver contained in the rupee. The Indian 
Government had a large quantity of silver sent 
home, about six years ago, at the time I was 
governor of the Bank, andwe had the sellingof that 
silver for them. I have referred to the accounts 
and I find that silver was sold at something better 
than 60 d. per ounce. Now, the value is no more 
than y3 d. ; there is a difference of 11 per cent. 
Therefore it is impossible to establish a par value 
between the two countries when, in the course of 
six years, so enormous a difference as that in the 
value of one of the precious metals, as it is termed, 
has arisen. 

642. To go back for a moment to your former 
evidence, apart from the question of demonetisa- 
tion in Germany, of the increased production of 
the Californian mines, I understand you to attri- 
bute a certain importance, amongst the causes for 
the fall of silver, to the depressed state of Indian 
trade, and to the increased amount of Govern- 
ment bills to be drawn on India ? — Yes ; on the 
one side I consider that there is an enormously 
increased supply, and on the other side there is a 
very largely diminished demand for silver ; that 
diminished demand arising not so much from the 
excessive increase in the production, as from 
separate causes altogether. 

Mr. Christopher Beckett Denison. 

643. An enlarged supply all the world over, or 
an enlarged supply here ?— An enlarged supply 
in the world. 

Chairman. 

644. So far as the fall may be due to the de- 
pressed state of trade, I presume you would con- 
sider that a temporary cause; so far as the 
increased drawings of the Government in India 
through the accumulated debt of India, would 
you believe it to be a permanent cause?— I 
cannot see any grounds upon which we can look 
for any early change. I suppose the supply will 
continue to be excessive. I suppose the- Germans 
will go on with their course of demonetisation ; 
and I _ suppose the Government in this country 
will still have to draw very largely indeed upon 
India. 

645. I did not allude to the permanent or tem- 
porary character of the supplies, or to the opera- 
tions m Germany, but I meant with regard to the 
other two factors in the sum, namely, the de- 
pression m trade, and the increased drawings of 
the Government on India. "With regard to those 
two causes the depressed state of trade might be 
considered, I presume, a temporary cause?— I 
hope so, I am sure. 

646. But the amount to be drawn by the In- 
dian Government may be looked upon, I pre- 
sume, as permanent, unless it is modified by loaa 
arrangements, taking the tribute to be paid by 
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India to this country in the shape of interest 
payable upon her debt, the paymentfor troops, and 
various items, which comprise the 15,000,000 1. 
■which the Government have to draw ; you are 
not aware that there is anything to diminish that 
sum? — I am not aware of any circumstances 
likely to lead to a diminution of that sum. Al- 
ready it forms about one-third of the whole 
revenue of India. 

Mr. Christopher Beckett De.nison. 
647. "Would not the introduction of a double 
currency into India alter the calculation?— I 
think a double currency is a financial heresy, 
which can receive no support. 

Mr. Fawcett. 
648. With regard to what you said just now 
about the Secretary of State for India having an 
open loan here like the East India Company used 
to have in India, if he raised money on deben- 
tures he does not avoid the difficulty which India 
will have to bear with reference to the deprecia- 
tion of silver ; it only postpones it, because the 
interest will have to be paid ; if it is an interest 
of 4 /. on 100 L, it requires so many more rupees, 
if silver is depreciated, to be sent over to pay the 
interest on each 1/. ? — It will not avoid the diffi- 
culty, it merely postpones it. It may be stated 
in this way : I apprehend the Government of 
India have now not raised any money for the last 
three months by the sale of their bills in India ; 
that would, I think, amount to 4,000,000/. of 
money. If the Government of India, not having 
to pay these rupees in India, were with those 
rupees to pay off the rupee debt in India, they 
would then transfer their debt from a rupee debt 
in India to a sterling debt in this country. The 
relief they would get would be only temporary, 
because they would have in time to come to send 
the money home to pay the interest. 

649. The difficulty would not be avoided by 
raising what is called a sterling loan in this 
country, because the interest on that would be 
paid in the same way ? — Yes ; the money must 
come from India to pay it. 

650. That does not avoid the difficulty, it only 
postpones it ? — That is all. 

651. Have you any idea as to the amount that 
has been raised by these debentures ? — I should 
think a motion in Parliament would probably 
produce the figures. There used to be, I remem- 
ber, when I was in the House, an account laid 
before Parliament every year, a series of accounts, 
showing the amount which the Secretary of State 
was authorised to raise under existing powers. 
For instance, I believe when the Government 
was transferred there was a sort of general 
credit given to borrow money, to the extent of 
2,000,000 L, in the event of the Government at 
any time being in difficulty. There was autho- 
rity given, not more than four or five years ago, 
to borrow money generally, for 8,000,000 /., of 
which one-half was ear-marked for the state rail- 
ways; and I think authority was also given to 
the Indian Government to raise money for the 
relief of the famine. There is a popular impres- 
sion that the Government here is, in point of fact, 
living upon those unexhausted credits at the 
present time. 



Lord George Hamilton, 
652. In your answers to Mr. Fawcett, .i 
gards the debentures, of course you assum 



Lord George Hamilton — continued. 

rale of exchange would remain the same? — I 
assume that there would be a very adverse ex- 
change, as at present. 

653. I m.ean as regards the debentures; of 
course, raising the debentures is simply a tem- 
porary relief? — That depends upon the length of 
time the debenture has to run. 

654. It might so happen, if the rate of exchauwe 
rose afterwards, that it might be a saving? — It 
might ; on the other hand it might not; it might 
become worse. 

Mr. Fawcett. 

655. If silver became more depreciated it would 
increase the difficulty ? — Yes. 

Mr. Christopher Beckett Denison. ,, 

656. To go to another point, do you know in 
what form the eight or nine millions of money 
received by the Indian Government for their 
opium is received? — The Indian Government 
derive their opium revenue in two different ways. 
In Bengal, the produce of Patna and Behar is 
sold at public auction, and the money is paid for 
it in rupees. The produce of Malwa, which is 
a foreign state, is only allowed to come through 
the Bombay Presidency for export upon payment 
of a pass duty, that pass duty being about the 
equivalent of the profit that the Government 
realises in the case of the Bengal. 

657. The last witness says that for a long 
series of years there had always been large 
remittances of the precious metals from China to 
In;3ia, but he had never known an instance of its 
being the other way ; of the exportation of the 
precious metals from India to China ; would that 
be your experience ?-^Quite so. I should say a 
great deal of the proceeds of the opium which 
is sent from India to China, belonging to private 
merchants, comes back in the form of silver, at 
least it used in my time ; the remainder went to 
provide the funds with which the American trade 
with China was carried on to a great extent. 

Mr. 3Julholland. 

658. When you allude to the diminished 
amount of imports and exports in the Indian 
trade, do you mean since March last year? — No, 
I am speaking of it generally. I am speaking 
rather of the diminished values received here for 
the same quantities of goods. 

659. According to the returns, the trade up to 
the 31st of March last year showed no diminution 
whatever, but rather an increase? — Do you mean 
the export of goods from this country ? 

660. No, the imports into India? — That is the 
same thing. 

661. They were larger than they had ever 
been before for ten years with the exception of 
one year? — They are going on very largely now, 
taking the export of Manchester manufactured 
goods. 

662. The exports to India were larger than 
they had been for ten years except in one year? 
— They may have been larger, and they may not 
have produced an equivalent amount in India. 

663. The diminution was in the value, not in 
the volume ? — I should say so. 

664. With respect to the effect on the price of 
silver, I believe that the imports of silver into 
India during the year ended March last were 
rather larger than usual ; they were larger than 
they had been ? — You mean into India generally, 
and from aU quarters ? 

D 4 1- 665. Yes ?— 
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Mr. Mulholland — continued. 

665. Yes ? — There may have been a very large 
quantity from China in return for opium. 

666. I thought you spoke of the whole trade 
of India ; I am not exactly aware of what ques- 
tion you may be referring to, but I probably had 
in my mind the trade between this country and 
India alone. 

667. The imports of the precious metals into 
India in the year ending the 31st of March last, 
were 8,140,000 Z. against 5,790,000/. the previous 
year, and 4,550,000 Z. the year before that, so that 
no eifect on the silver market could have been 
produced by the dulness of the Indian trade ? — 
The exchange did not fall materially at all before 
March last year ; it began to fall about that 
time. 

668. The increase in the Treasury bills seems 
to be the effect of the change in the current of 
the railways; the four millions a year that used 
to go from this country to India has now been 
replaced by five millions a year going back for 
interest, so that that makes a difference of nine 
millions a year ? — The one paid the other. 

Lord George Hamilton. 

669. The company of which you are chairman 
is, I believe, a very prosperous one, and has for 
the past few years paid surplus profits? — Yes. 

670. The more Indian railways pay the greater 
will be the amount that will have to be remitted 
here ? — Exactly so, in the shape of surplus 
profits. 

671. Therefore, although the Treasury in India 
will pay less on account of guaranteed interest, 
yet the actual amount of remittances in one shape 
or another made from India here will be greater? 
— Provided the companies progress in prosperity. 



Chairman. 

672. In fact an immense progress in the receipts 
of the railways would have the eflfect of complicat- 
inc the situation as regards remittances? — The 
effect of greater prosperity in the railways would 
be that more money would have to be drawn to 
this country, the shareholders being all here. 

Mr. Cave. 

673. You said that the laws in this country 
affect the import of sugar from India here ; what 
do you mean by that ? — The honourable Member 
and myself were members of a Committee of this 
House some few years ago ; I forget the year; 
it is most distinctly in my recollection that in 
consequence of the legislation which ensued after 
that Committee sat, the export trade of India in 
sUgar was very seriously affected. 

674. Then you do not mean late legislation, 
because now,, of course, there is no duty on sugar 
from any part, or do you refer to the French 
drawbacks? — That is a very large question, and 
if we were to go into the whole French question, 
it might last till the Day of Judgment, 

Mr. Mulholland. 

675. Do you think the cessation of Govern- 
ment expenditure on railways has much to do 
with the present balance of trade in India? — I 
am not aware that the Government expenditure 
has ceased to any very great extent. Put it the 
other way, the construction of railways has been 
of enormous value to the country. 

676. The withdrawal of the stimulus has some- 
thing to do with the present state of things ?— 
To a certain extent. The money went principally 
in wages to persons who consumed very little 
beyond their food, and who were used to but a 
scanty amount of clothing. 
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Chairman. 

677. I believe yon are at the head of the 
Statistics and Commerce Department of the 
India Office ? — Yes. 

678. Yon have had papers examined in the 
office, which have been presented to Parliament, 
relating to the production and amount of gold 
and silver ? — I have. 

679. You have drawn out from them, the re- 
ports from Consul Booker of the trade of Cali- 
fornia in the year 1871? — Yes; and for 1872 
and 1873 ; Mr, Pakenham, on the commerce of 
the United States, in 1873 ; Consul General 
Archibald, on the trade of New York in 1873; 
and Mr. Watson's Keport on the finances of the 
United States for 1874 ; I have also taken from 
the Board of Trade statements the registered 
imports of silver coin and bullion from the 
United States into the United Kingdom. 

680. Will you put those Papers in ? — Yes 
(vide Appendix). 

681. You have also extracts from the general 
[Report of Mr. Bunch on the United States of 
Columbia in 1873 and 1874?— I have. 

682. You have also extracts from a Report by 
Mr. Plunk ett on the Mines of Japan, presented 
to Parliament ? — I have (vide Appendix). 

683. You have also extracts from statistics 
concerning the Territory of Utah, for 1872-73, 
by Mr. Bentham Fabian ? — I have. 

684. You have also prepared an extract from 
the "San Francisco Journal of Commerce and 
Price Current " of the 12th of January 1876, 
which gives a report and annual statement of 
the precious metals by the superintendent of 
the Express Company ? — Wells, Fargo & Co. 
are the Express Company, and the Report of 
their superintendent, Mr. John J. Valentine, 
is quoted ; but the whole newspaper seems to 
contain more than that; it is a compilation 
made by the editors of the paper of all the par- 
ticulars which they could obtain on the subject 
of the movement of metals in San Francisco in 
the last year. 



Chairman — continued. 

685. It is an elaborate Table, apparently care- 
fully prepared? — It is carefully prejoared. There 
were evidently some misprints of figures, which I 
have corrected as far as I was able ; but iu some 
cases I have been obliged to put notes, to show 
that the totals are incorrect. 

686. You have looked at the totals and ex- 
amined them, as far as you have been able? — 
Yes. 

687. I think you have also, at my request, 
compared the various statistics which have been 
put in with regard to the exports of gold and 
silver to the East? — ^I have, as shown in the three 
circulars which you placed at my disposal; Mr. 
De Quetteville's Indian Circular,;Messrs. Pixley 
and Abell's Table of the Fluctuation in the Price 
of Silver, and Messrs. Page and Gwyther's Com- 
parative Statement of the 10 Years' Exj)ort of 
Bullion and Sovereigns to the East ; and I have 
added to that a comparison with the statistical 
abstracts for the United Kingdom presented to 
Parliament (vide Appendix). 

688. You have brought together in this Table, 
for the convenience of the Committee, all the 
statistics that have been placed before us from 
various sources, in order to see how far they 
tally, or how the differences can be explained ? 
— So far as they relate to the exports to the 
East. There are two other papers which I 
have extracted ; one is from the Report of Dr. 
Linderman, the Director of the Mint of the 
United States ; the other is from the Biennial 
Report of Mr. Whitehill, the State Mineralogist 
of the State of Nevada, for the years 1873 and 
1874. 

689. Those Reports give details, do they not, 
with regard to the coinage in the United States, 
and with regard to the movement of the precious 
metals ? — Mr. Whitehill's Report gives details 
with regard to the production of silver rather than 
the coinage ; the Report of the Director of the 
Mint goes into coinage statistics. 
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690. 



Chairman. 
You are the Manager of the London 



GApril 1876 t)ranch of the Deutche Bank ? — Yes. 

691. Will you state the nature of the establish- 
ment in Berlin 'f — We are a German Joint Stock 
Bank ; the head office is in Berlin, with various 
branches in Hamburg, Bremen, London, and for- 
merly in the East, but the eastern branches we 
have given up. The nature of the business is 
common banking, exchange business, discount, 
loans, bullion, and so forth. 

692. The branch in England, which is under 
your management, has conducted, has it not, the 
sale of a portion of the silver which has been sold 
by the German Government ? — Yes ; we have 
sold it. 

693. The sale was placed in ihe hands of the 
Bank at Berlin, and you acted for them in Lon- 
don ? — Yes. 

694. As far as you know, has a large portion 
of the silver passed through your hands ? — Yes ; 
the amount which has passed through my own 
hands is very neai'ly 3,000,000 1. in two years. 

695. Have you given your attention to the 
subject of the depreciation in the price of silver? 
— Yes, I have. 

696. Have you studied it, even before you 
had the sale of silver? — Yes. I may mention 
hero, that in former years I was office manager 
of E-othschild's in Paris, and subsequently the 
chief agent of the Comptoir d'Escompte ; and I 
have spent many years in India, France, and 
England, and 1 am intimately acquainted with 
bullion operations, exchange, and everything 
relating to it. 

697. You studied them both in England, 
France, Germany, and India?. — I left Germany 
very early ; chiefly in England, France, and 
India and China. 

698. Have you examined the official statistics 
presented by the German Government with re- 
gard to the calling in of silver? — I have. 

699. Can you state to the Committee the 
original amount coined ? — Y es, I can. I will 
state the amounts in sterling in round numbers ; 
everything under 500,000/. I will omit, and over 
500,000 Z. I count for 1,000,000?. The total 
amount of coin, that is to say, old coins which 
had been coined by the separate States up to the 
end of 1873, amounts to 90,000,000/. sterling. 

700. The coinage of the thalers included in 
that statement began in the year 1750, did it 
not ? — Yes ; of course everyone knows the con- 
fusion of coin in Germany was great; but, in 
order to simplify the matter, I am simply speak- 
ing of the leading coins, the thaler and florins. 
The thaler formed by far the greatest quantity. 
The quantity of thalers coined up to the end of 
1873, that is to say, the quantity coined of all 
those coins which were in circulation at the end 
of 1873, amounted to 74,000,000/. sterling. 
Next come the florins ; that is the South Ger- 
man currency. They amounted to 10,000,000/. 
sterling ; that is the bulk. 

701. The coinage of florins did not commence 
as early as the coinage of thalers ? — No, it ex- 
tended over about 40 years; 1837 to 1873. The 
next is in Hamburg and Lubeck. We had a 
silver currency known under the name of marks 
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current ; that was very little ; that was 
1,000,000/., or a trifle more. Besides the thalers 
and florins and the marks current, we have the 
fractional currency of Germany, the groschen 
and the kreutzer, representing 4,000,000/. 
sterling ; consequently, if you add together 
74,000,000 /. of thalers, and 10,000,000 /. of florins, 
1,000,000/. of marks current, and 4,000,000/. of 
fractional currency, you will find it amounts to 
within a fraction of 90,000,000/. sterling. 

702. That is the figure which has been coined 
in Germany, and which would be in circulation, 
less the amounts which may have been melted 
down, or lost, during the period from 1750 to the 
year 1873 ? — Yes ; it does not represent the 
total quantity of German coins coined, but it 
represents the quantity coined of those coins of 
which any was left in circulation at the end of 
1873. 

703. Have you studied the question as to how 
much of the original amount may have dis- 
appeared in the course of time, and how much 
may actually remain in circulation ? — Yes, I 
have. I may mention here, that about two or 
three years ago, when the subject was first 
spoken about,' there was a very exaggerated idea 
of the amount which would ultimately remain 
for sale, and that has given rise subsequently 
to a great depression of the silver market; itwais 
stated that out of 90,000,000 /. coined, about one- 
third had been lost, and 60,000,000/. remained 
in circulation, out of which 20,000,000/. would 
be required for the new coins ; and it was sup- 
posed that 40,000,000/. would remain for sale; 
some people spoke of 50,000,000 /. 

704. How have you tested those figures? — 
Since then the withdrawal of the old coins has 
made progress, and I have examined the official 
returns which have been submitted to the Ger- 
man Reichstag. We know already, to some 
extent, how much has disappeared. 

705. They have commenced, have they not, 
calling in the florins ? — They commenced with 
calling in the florins, and, as far as the official 
accounts go, we know already that one-third has 
disappeared from circulation by having been 
melted down, exported, and so forth. I thought 
you would ask me the question, and I have 
brought the official papers which have been sub- 
mitted to the German Parliament, but they are 
in German. If anyone will compare them, they 
will find that my figures are the official figures 
submitted to the German Parliament. 

706. Is the operation, so far as the florins are 
concerned, fairly complete ? — Yes, almost en- 
tirely complete. 

707. The German Parliament has been able 
by that to ascertain how much has disappeared 
of the total coinage of florins ? — Yes ; that is to 
say, in the last Keturn submitted to the Parlia- 
ment they speak of a certain series of florins. 
The florins have been almost entirely withdrawn. 
The accounts are not yet quite complete, but as 
far as they go, the one-third has disappeared; 
32 per cent, is the exact amount. 

708. Will you recall to the Committee the 
date at which the florins commenced to be coined? 
— I have also the official Returns with me which 

I can 
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I can submit to you, from which it appears that 
they were coined from 1837 to 1873; everything 
comes to the end of 1873 ; that is the time when 
the old system came to an end. 

70&. So far as florins are concerned, the esti- 
mate of which you speak, that one-third has dis- 
appeared, would be correct ? — Yes. 

710. Will you state your views as regards the 
thalers ; has the retirement of the thalers pro- 
ceeded as far ? — No; the thalers have only been 
partially retired ; and in order to render myself 
an account of the probable result I have looked 
into the figures, or into the particulars given, of 
the coinage of the thalers ; and I find that the 
coinage began in 1750 up to the end of 1873 ; 
and consequently it extends over a period of 123 
years. 

711. While the florins only extended over a 
period of 40 years ? — Yes, and consequently, rea- 
soning by analogy, I believe that if in 40 years 
the one-third part has disappeared, at the end of a 
century the whole quantity ought to have dis- 
appeared. But we can admit that some remain, 
because the whole quantity had not been coined 
100 years ago ; that is just a difficult question to 
decide^ and no one cau tell how many thalers 
really remain in circulation before the operation 
is terminated. 

712. Before you proceed to give us your rea- 
sons as to the disappearance, will you state what 
has hitherto been done in the retirement of the 
thalers ; it has consisted hitherto mainly of two- 
thaler pieces, has it not? — Yes; the quantity of 
thalers retired, so far represents in English 
money, about 7,500,000/. ; and all that I take from 
the official Returns. 

713. What causes would you state as having 
afiected the disappearance of a certain number 
of the thalers between 1750 and 1873 ? — Here 
I may state that at first, when I heard that the 
quantity remaining in circulation was much less 
than it was at first anticipated, I was very much 
surprised ; and I could not render myself an 
account ; but, however, in thinking the matter 
over I believe the reasons why such a great 
quantity has disappeared are the following: in 
the first instance during the last century a great 
many wars have taken place in Germany. 

714. During the latter part of the last half 
century ? — 1750 was the time of the Seven 
Years' War, and subsequently we have had the 
French wars, the invasions of Napoleon, and it 
is a well-known fact that during the invasions of 
the French very large amounts were abstracted 
by contributions, by pillage and by indemnities, 
because the Frenck always followed the system 
of letting the vanquished countries pay for the 
expense of maintaining the armies, and I have 
often heard, for instance, when Berlin was occu- 
pied by Napoleon in 1806, that very heavy war 
contributions were levied ; I am not in a position 
to say exactly bow much that may amount to, but 
there is not the least doubt that the amounts 
were very considerable ; it is an historical fact. 

715. You think a certain amount of that was 
caprried away out of Germany ? — I think so cer- 
tainly ; that is one reason ; then the next reason 
is. that it is also a well-known fact that a very 
large quantity was melted down and exported as 
a bullion and exchange operation. 

716. At one particular time> do, you mean? — 
No,, at various periods. It is a. well-known fact 
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that whenever here in London an Indian demand 
created an inquiry for silver, the stock of bar 
silver in the Bank of Hamburg diminished, and 
any bullion seller can tell you that ; that at 
various times silver arrived in London from 
Germany ; in point of fact it is the same in every 
country, in France, England, and Germany, when- 
ever there is a small profit, coin is exported. 

7 1 7. Do you mean that besides bar silver 
coming from Hamburg, coin has come from Ham- 
burg? — I think so, because when you look through 
the import lists in London you find that in a cer- 
tain number of years a large quantity has arrived, 
and it is a matter of course that part must have 
consisted of coin melted down, because the stock 
of silver bars in Germany could not liave supplied 
the total quantity. 

718. Can you put in a Statement of silver im- 
ported into London from Germany, and exported 
from London into Germany during a certain 
period ? — Yes ; I have been looking through the 
lists, and I find the Custom House returns are not 
very reliable. I have reason to think that gold 
sometimes mav be declared for silver, the freight 
being paid on the value; but I have been looking 
through many of them, and I find the Tables pre- 
pared by Messrs. Pixley & Abell, the well-known 
bullion brokers, are the most reliable; at any rate, 
they particularise the silver arriving from the 
Hanse Towns in a certain given period, but they do 
not go back beyond 1861. I find that, according to 
their Tables, from 1861 to 1875 about 10 mil- 
lions arrived from Germany; part of this 10 
millions must have consisted of bars, being the 
proceeds of coin melted down, because the stock 
■of bars was not large enough to supply the quan- 
tity. 

719. How much has gone from London to the 
Hanse Towns in the same period ? — In the same 
time a larger quantity has gone, and that would 
apparently prove that during that time the quan- 
tity of silver in Germany has increased ; that 
during the same time 12 millions went from here 
to Germany; part of these 12 millions were, no 
doubt, converted into coin in Germany. In cal- 
culating the total amount of coin in existence in 
Germany, we must not add these 12 millions. 
Whatever was coined of this 12 millions there is 
no evidence to show, but, whatever it is, it must 
not be added to the total quantity of coins coined, 
because that is included in the 90 millions of 
which I have spoken before. 

720. But a portion of the silver which came 
back from the Hanse Towns, you consider would 
be the result of coin which has been melted 
down ? — Yes, I have not the least doubt about 
it, because I have been engaged in operations of 
that kind myself. 

721. Was not one of the public reasons 
assigned by the German Government for the 
steps they have taken in demonetising silver, that 
their coinage suflPered when there was a demand 
for silver from India ? — That I really cannot say. 

722. When the prices for silver were higher 
elsewhere than in Germany the German coin 
would be melted down and exported in bar 
silver ? — Naturally. 

723. And so far as that operation has been 
carried on since the Germans have begun to coin, 
so far deductions must be made from that stock of 
dollars which might be assumed to be in existence 
if no such operations had taken place ? — Quite so. 
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724. Are you able to put in detailed lists of 
exchange variations which would show that such 
operations could be performed with profit? — 
Yes ; I thought you would ask me the question, 
but the time was a little too short to prepare a 
list ; I shall be most happy to supply it. I will 
prepare a list showing the value of sterling ex- 
change in Germany as compared with the silver 
price in London, and there you will see that 
practically there was a profit on the operation of 
melting down the German coin and importing it 
to London. 

725. Can you state any other cause for di- 
minishing the total amount of silver in circula- 
tion ? — Yes ; it is also well known that a great 
quantity was melted down for private purposes ; 
being converted into plate, spoons, and forks. la 
South Germany, where they are Catholics, a 
great many church ornaments were made. 

726. Can you say positively that such opera- 
tions have taken place ? — Yes, I know that from ■ 
my own experience. 

727. That ornaments would not only be manu- 
factured from bar silver exported, but occa- 
sionally they would melt down coin?— Yes, I 
know it as a fact. 

728. Is that recently, or do you know it as an 
historical fact ? — I believe it has been going on ; 
I am not in a position to say at what particular 
time it may have occurred, but it has always 
been going on. 

729. Are there any other causes for the dimi- 
nution of the circulation ? — Yes. We now come 
to the balance of trade in Germany, and it is 
also well known that the balance of trade was 
against Germany during many years. The 
balance of trade itself does not decide the ques- 
tion. We must take the balance of international 
indebtedness. Even if we take into account 
that Germany has to receive every year the very 
large amounts for interest on foreign stocks 
which she holds, such as American stocks, it 
does not change the general balance of indebted- 
ness in Germany's favour. We always find in 
looking through international accounts that 
according to all probability Germany must have 
paid certain amounts of importance for the pui'- 
pose of settling her international indebtedness. 
How much that may be it is very difficult to say, 
because the German statistics as to export and 
import are very imperfect; but it is a well-known 
fact that the balance is against Germany, and 
how could she settle her indebtedness without 
losing part of her metallic currency ? I believe 
that is a reason which may be given ; I have not 
heard it mentioned before. 

730. This cause would surely be practically 
the same as that which you have mentioned in 
another form, the export of bullion operations ? — 
Yes, it is the same thing. It is an operation 
which may have been carried on by bankers and 
bullion dealers for the purpose of realising a 
profit, and the coin may have been exported by 
people owing money to foreign parts and having 
no other means of remittance. 

731. It would never be profitable to undertake 
exchange operations except at that time the ex- 
change were unfavourable in consequence of 
there being payments to make ?-. — Quite so. 

732. Is there any other cause ''. — Not that I 
can think of just now. 
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733. There is the subject of emigration ? — Yes; 
it is a well-known fact that emigration has been 
going on from Germany to America for many 
years, and the number of people who have 
emigrated is very great, consisting chiefly of 
agricultural labourers and peasants. I believe, 
from what I have seen myself when I was in 
New York, seeing the Germans arrive, that they 
all have a little money in their pocket. Comraoa 
people have no idea of transmitting money by 
letters of credit or bills of exchange ; each of 
them carries away a few dollars or florins in his 
pocket, and consequently we may presume that 
many millions have disappeared in that way, 
though I have no statistics of emigration just 
now at my disposal to show how much that maybe. 

734. This emigration has been going on for 
many years? — Yes. I recollect when I was a 
young man they were emigrating in great 
numbers. 

735. When in New York you positively knew 
that a certain amount of silver coin was brought 
with them by the emigrants ? — Yes. 

736. How do you sum up your estimate? 
What result do you consider these causes may 
have had in diminishing the amount of silver in 
circulation in Germany ? — As regards the florins 
I have already said that one-third has disappeared. 
From all these various causes, I have arrived at 
the conclusion that more than half of the thalers 
must have disappeared. I am confirmed In my 
opinion by the fact that in official quarters In 
Berlin they always say it is much more tlian one- 
half has disappeared. They estimate at from 
three-fifths to two-thirds. We must take into 
account that they have much more detailed ac- 
counts than I possess. They know how much 
has been coined of each series In each year, and 
they can make comparisons between the quantities 
originally coined of certain years and the thalers 
retired. 

737. Are they withdrawing them by series ? — 
Yes. They begin with the oldest first. They 
began with the very old thalers, and with the 
fractional currency. The thalers which remain 
in circulation are thaler pieces which pass for 
three marks ; consequently those thalers as long 
as they circulate represent three marks or three 
shillings, and one-third of those thalers represent 1 s. 
one mark. So they have done away with all the old 
coin and fractional currency, and they have kept 
the thaler pieces and fractional thaler pieces. 
Knowing hov.'- much has been coined of tliose coins 
they can make comparisons, and though they do 
not give any particulars they always say that the 
amount disappeared is as I have stated. Con- 
sequently I believe we are justified in supposing 
that out of the total quantity coined three-fifths 
have disappeared ; but that is a thing which is 
quite an approximation— it may be more or less ; 
in official quarters they pretend it is more. 

738. The broad result of your argument is that 
the thalers having been coined very much longer 
than the florins, and the florins showing by the 
actual result that one-third has disappeared, you 
may assume that considerably more has disap- 
peared of the thalers ?— Yes. Besides that there 
are the Hanse Towns ; it is Immaterial how we 
estimate it. The total quantity of marks current 
was merely a million and a fraction. Out of that, 
supposing that one-third has disappeared, same 
as the florins, two-thirds would remain. Then 
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as to the small coin, it is quite evident that a 
very large quantity has disappeared. Some of 
them were so old that travellers in Germany may 
have noticed it. They are so defaced that you 
cannot distinguish by whom they were issued. 
Out of 4,000,000 one-half must have disappeared. 

739. Calculating on the foregoing basis, taking 
the original amount of the old German silver 
currency as you have stated it, its diminution, 
and the balance remaining in circulation towards 
the end of 187 3, what then is the broad result ? — 
I find that out of an original amount of 90,000,000/. 
51,000,000 Z. have disappeared, and consequently 
3 9,000,000 Z. is the probable amount actually re- 
maining in circulation at the end of 1873, when 
the monetary reform began. 

740. What is the quantity of fine silver con- 
tained in this sum of 39,000,000 /. ? — Of course, in 
order to know how much silver there will be 
available for sale, we must bear in mind that the 
surplus of 39,000,000/. is a nominal value, and 
that the German silver coins consist mostly of 
silver 900/1000 fine — or nine-tenths. The thalers 
consist partly of old thalers and of new thalers, 
and the old thalers contain 750/1000 parts of fine 
silver, and the new thalers contain 900/1000 
parts. Then the florins contain also 900/1000 
parts fine and the marks current are 900/1000 
parts fine. 

741. I see by a Paper you have given to me that 
you estimate the 39,000,000 I. to be thus com- 
posed : Thalers,29,700,000Z.; florins, 6,800,000/., 
Hanse Towns currency, 800,000 /., and small coin, 
2,000,000 /. What sum would the 29,700,000 /. 
worth of thalers yield on your estimate ? — They 
would yield 26,000,000 /., as far as can be calculated. 

742. And the 6,800,000/. worth of florins?— 
They are 900/1000 parts fine, and they would 
yield 6,100,000/. 

743. And the 800,000/. worth of Hanse Towns 
currency ?— They are 900/1000 fine, and that 
would represent in round numbers 700,000/. 

744. And the 2,000,000 /. worth of small coin ? 
— They are quite of low metallic value; they 
contain on an average not more than one-third of 
pure silver; that would make consequently about 
700,000/. 

745. How much would your 39,000,000/. 
yield in actual pure silver ? — £. 33,500,000. 

746. Your view is that the amount actually to 
be dealt with in Germany was 33,500,000/. of 
pure silver? — Yes. 

747. How much of that will be absorbed by the 
new Imperial silver coin ? — So far it has been de- 
cided that the new Imperial silver coins are to be 
coins at the rate of 10*. a head for a population 
of 42,000,000 ; that would consequently be 
21,000,000/. The new coins are also 900/1000 
parts fine, and consequently these 21,000,000/. 
would represent 18,900,000 /. of pure silver. I 
may mention here that it strikes me that is some- 
what low, and that ultimately they may find the 
necessity to coin more ; consequently the amount 
may be more than I have stated, but, for the 
present, it is the intention to coin at the rate of 
10*. a head. 

748. Your figures give the surplus of pure 
silver, how much?— £.14,600,000. 

749. That is equal to English standard fine- 
ness? — The English standard fineness of silver is 
37/40; that makes the English standard silver 
15,800,000 /. 
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750. How many sales have been effected up to G. Pietsch. 
the present time? — ^ According to the Parlia- r~„ 
mentary Eeturns I have got they have sold to the ° "^P"' '''^o. 
end of September an amount which is equal to 
5,000,000 /., and since then there are no official 

returns ; but reasoning from what has occurred 
before, we may say that no more than perhaps 
one to two millions have since been sold; the 
total sales up to dates may be estimated at from 
six to seven millions ; that is a guess ; it is an 
amount which I cannot say exactly ; I only know 
that up to the end of September five millions 
were sold, but it is almost certain no very large 
quantity has been sold since ; it cannot be more 
than two millions. 

751. According to your calculation there 
would remain to be sold about nine or ten 
millions sterling ?— Nine millions ; I rather think 
It is somewhat less, because I have not taken into 
account the loss of weight which would arise 
from wear and tear, and from my experience I 
find that silver coins in 25 years diminish at 
least by one-half per cent., especially the small 
coins, which diminish quicker than the large ones, 
because tlie whole surface is touched with the 
finger. 

752. In what coins would what remains 
over mainly consist? — They consist of thalers 
and fractional thalers ; all the rest has dis- 
appeared. 

■ 753. What Is the actual stock on hand avail- 
able for sale at present ? — That has only lately 
been obtained ; I always urged upon tlie German 
Government the advlsableness of seeing how much 
there was ; I think It would have been much 
better for the silver market ; however, we never 
knew anything ; so far the German papers con- 
tain every week the amount of old coin with- 
drawn, the amount of new coin coined, and now 
for the first time they have given us the stock 
which is available for sale ; of course there is a 
certain stock which is intended for coining pur- 
poses, and then there is a stock available for sale; 
according to the latest letters which I have 
received it is 850,000 /., so that that is very 
little. 

754. I presume that an addition Is made to 
that almost every day or every week ? — Yes. 

755. Through the thalers that are presented? 
— Yes ; the withdrawals are going on rapidly, 
and there is a great desire to bring tlie whole 
operation to a rapid close, but it cannot be very 
much accelerated, because they cannot withdraw 
the old coins before they have coined a sufficient 
quantity of new coins to replace them, and that 
is a gigantic thing. They have coined almost a 
sufficient quantity of gold ; but as regards the 
coining of silver and copper coins it is something 
enormous, and it may extend over some years, 
on account of the limited minting capacity of the 
German mints; and consequently the with- 
drawal of the old coins can only be effected 
slowly. 

756. Can you put in a statement of the old 
German silver coin retired from circulation up 
to the end of February 1876, as appears In the 
official statement published in the German news- 
papers ? — Yes ; the total amount up to the end of 
February, that is the last Return, was 1 9,800,000 /. 

757. And of new German silver coins that 
have been made up to the 18th of March 1876 ? 
—£. 9,800,000. 
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768. The total amount of new German silver 



coin to be coined you have stated at 21,000,000 1. ? 
6Aprili876. _Ygg 

759. £. 9,800,000 has been coined ? — Yes. 

760. How much does there remain to be 
coined ?— £. 1 1,200,000 ; so that the operation 
of coining the new silver coin is about half com- 
pleted. 

761. How long have they been coining that 
10,000,000/., in round numbers, which has 
been coined already? — I think they began a 
little more than two years ago. 

762. Have they been able 
the process latterly ? — Yes ; 
new mint in 
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to accelerate 
there is one 
I think there 
are m all six or seven. The operation _ is 
a little impeded by the necessity of melting 
down the old thalers; their melting capacity 
also is limited. I may mention that the thalers 
intended for sale must be melted down and 
refined to be fit for the Indian market; their 
meltino- and refining capacity is hmited. Those 
are reasons why the operation goes on so 
slowly. 

763. Can you give the Committee any mfor- 
mation as to the Austrian thalers ? — Yes. 

764. The Austrian thalers have not been in- 
cluded in the 90,000,000 1. of which you spoke ? 
— No ; the 90,000,000 I. are German coins, pro- 
perly speaking. 

765. A portion of those Austrian thalers cir- 
culate in Germany as a legal lender?— So they 
do ; that is in consequence of the monetary con- 
vention which was passed between the German 
States and Austria in 1857. The object of the 
monetary convention was to assimilate as much 
as possible the silver currencies of the two 
countries, and Austrian florins were then ad- 
mitted as a legal tender in Germany. 

766. I presume, as they have a large paper 
currency in Austria, a large quantity of those 
Austrian thalers found their way from Austria 
into Germany ? — Quite so ; they are circulating 
very freely. 

767. What is the amount coined up to 1867 ? 
— Four and a half millions sterling. 

768. It is possible, is it not, that the German 
Government may ultimately have to deal with 
them to a certain extent ? — Yes, it is very 
probable. 

769. In that case you would have to add some 
millions to the amount of silver which would 
be set free by the coinage operations of the 
German Government ? — Yes. 

Mr. Fawcett. 

770. You have referred to several causes which 
account for the diminution of the German silver 
coinage, sucli, for instance, as the balance of 
trade, or, as you describe it, the balance of inter- 
national indebtedness, and also emigrants taking 
away silver ; when gold is substituted for silver, 
those amounts which used to be paid in silver 
would of course have to be paid in gold ? — Yes, 
I daresay. 

771. Have you made any estimate of the 
amount of silver which has been exported from 
Germany, and of the amount that has been 
taken by emigrants? — No, I have not had an 
opportunity. 

772. Whatever the amount was, supposing. 
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we will say, it was 2,000,000 Z. sterling a year, 
for the sake of example, if gold takes the place of 
that, that would represent so much less demand 
for silver ? — Yes. 

773. Have you calculated how much silver 
would maintain the German coinage, and supply 
the other wants of Germany for silver; how 
much she annually required before the demone- 
tisation scheme commenced; how much she 
requires for various purposes to keep up her 
coinage, and in the aggregate ; _ you said 
you could not give me the particular items, but 
can you tell me how much silver Germany 
actually required to keep up her coinage before 
the demonetisation scheme commenced, and to 
adjust the balance of trade?— No, I could not 
tell you that. 

774. It is evident, looking at the effect of this 
demonetisation scheme on the future price or 
value of silver, that we have not only to consider 
the amount of silver which would be actually 
brought into the market, which j'ou have been 
selling, but also this very important fact, that in 
future the demands of Germany for silver, or her 
want of silver, will be very much less than it 
was before ? — Yes, certainly ; but how much 
those requirements will be in the future, I am 
not prepared to say just now. Of course a 
limited quantity will be required. 

775. Therefore, as far as Germany's change 
of policy affects the future value of silver, you 
may say two causes are in operation, one of them 
a temporary one, namely, that she is throwing a, 
certain amount of surplus silver into the market; 
another cause will be permanent and lasting in 
its operation, namely, that she would require less 
silver than she required before? — Yes. 

776. I understand you, that the depreciation 
in the value of silver had been partly due to an 
exaggerated estimate of the amount of silver 
which Germany had thrown into the market? 
— To a certain extent; but as regards the de- 
preciation of silver there are three causes, in my 
opinion. 

777. Will you state them ? — The first is, that 
the Continental markets are now to a great ex-: 
tent practically closed against silver ; the second is 
the increase in the production in America ; and 
the third is the diminished requirements for India. 
Let us examine that in detail. First, why are the 
Continental markets closed ? Because Germany 
has demonetised silver, and Holland and the Scan- 
dinavian kingdoms have done the same. The 
Latin States, France, Belgium, and so on, have 
been compelled to limit first, and then to cease 
coining silver altogether. Secondly, there are 
almost no European countries where you can get 
rid of any silver. Very little is required in 
England, perhaps a million a year, two millions 
for Spain, a million for Austria, and, perhaps, 
a little for Russia; I cannot _say. That is the 
state of Europe. Now we come to America. I 
daresay the Committee have all the information 
about America, otherwise I could give you the 
American statistics. The collection of statistics 
I have made quite agrees with the figures pub- 
lished in the papers which you have received. 
With regard to the third cause, that is the 
diminished inquiry for India, that is caused by 
the increase of Council drafts, and the diminu- 
tion in the value of produce. People have re- 
mittances 
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mittances to make to India, and if they can get 
Council drafts, they will not buy silver. 

778. Therefore, I understand your opinion to 
be this: that although the exaggerated estimate 
of the amount of silver to be thrown into the 
market may have somewhat added to the depre- 
ciation of silver, yet yoa think two very power- 
ful series of causes have been in operation to 
depreciate silver, namely, that there has been a 
great falling-ofif in the Eastern demand for silver, 
and that has been accompanied by an increase in 
the supply? — Quite so. 

779. With regard to the increase of supply, 
of course that depends upon uncertain circum- 
stances as to the yield of mines, of which it is 
impossible to make a contradiction ? — Yes. 

780. But with regard to the demand, do you, 
or do you not, think that many of those causes 
which you have enumerated as diminishing the 
demand for silver in Europe, and in India, are 
permanent in their operation ? — One is perma- 
nent, and one is not. The permanent cause is 
the administrative requirements of the India 
Office. They now draw 16,000,000/. instead of 
10,000,000/. That is a matter I cannot speak 
about. I suppose it is a matter of necessity, and 
I suppose that that will be permanent, but as 
regards the diminisheel inquiry resulting from a 
fall in the value of produce, that is not a perma- 
nent cause. We have had bad years, and we 
shall have good years. With increasing ship- 
m.ents, or rather with a rise in the value of pro- 
duce, there will be a greater inquiry. 

781. With regard to Europe, the fact that so 
many European countries are using less silver 
in their coinage, and, therefore, require , less 
silver for the various purposes discharged by 
money, is a permanent cause ? — It mav be, and 
it may not be. It is not altogether permanent. 
If the German silver could be disposed of, I be- 
lieve, for instance, that France would maintain 
the double standard and employ a certain quan- 
tity of silver. Of course, if France and the 
Latin States adopt a pure gold standard, then 
the depreciation of silver, as far as that goes, 
would be permanent. That is a thing which we 
do not know. So far the French are evidently 
waiting. They are not yet prepared for the pure 
gold standard. They have merely ceased the 
coining of silver, but if they find that the supply 
does not increase, they may probably keep the 
double standard. 

Chairman. 

782. That is a sjjeculative opinion of your 
own? — That is a speculative opinion of my own, 
but I am quite convinced that they cannot adopt 
the pure gold standard, because they cannot get 
rid of their silver. There is no buyer for it. 

Mr. Christopher Beckett Denison. 

783, You seem to think that there is some- 
thing artificial and unnatural in the state of 
matters between India and this country ; will 
you explain a little what you have in your mind 
there ? — I did not mean to say that there was 
something artificial. 

784. You said, tliat so long as the Council of 
India sold drafts at a very cheap rate, there 
would be no temptation to remove silver ? — The 
depreciation of the sterling exchange in India 
and the depreciation of .silver are the same 

0.77. 



Mr. C. B. Denison — continued. ^J' 

tiling. These are two different methods of ex- ' . ^ 

pressing the value of silver. The sterling 6 April 1876. 
exchange expresses the value of the rupee, that 
is, of a given quantity of silver, whilst the quota- 
tion in London expresses the value of silver per 
ounce. The two things are the same. Conse- 
quently, the value of the exchange, or of silver, 
is affected by the quantity of drafts put on the 
market by the India Office here. 

785. Supposing that the rate of exchange was 
such as to make it more advantageous to the 
Council of India to import silver into this 
country, that would not remedy matters at all, 
would it ? — No ; of course if they did not draw, 
and had to receive money from India t!iey would 
have to import and sell the silver, but in point 
of fact there is no import of silver ; they sell 
the bills to people who remit them again to India, 
and consequently it is no export of silver ; it is 
merely a change of hands ; the Government pay 
it in India to the holders of the bills, and the 
returns are made in produce. 

Chairman. 

786. But the result is that silver has not to be 
sent which otherwise would have to be sent ? — 
Yes. 

Mr. Kirkman Hodgson. 

1^1. Have you any idea of the quantity of 
silver which has been sent to Russia ? — No, I 
have not; I have written about it, but have 
not received a reply ; I do not think it can be 
much. 

788. Does not that seem to be one of the 
countries in which something might be done ? — 
Evidently Russia and Austria have turned their 
attention to gold, and it is very questionable 
whether they will take silver. 

789. You do not look for much relief from 
that quarter ? — I am sure I cannot say ; they 
are not in a position to resume specie payment 
for a long time to come, I believe. 

Lord George Hamilton^ 

790. As far as I can gather from your evi- 
dence, you have come to these conclusions ; that 
at present the German Government i'.ave about 
850,000 I. worth of silver for sale ? — I'es. 

791. That they will ultimately have about 
nine millions ? — Yes. 

792. But that they will not have that sum 
until they have completed their coinage opera- 
tions? — Yes. 

793. And that half the process of coining is 
completed ? — Yes. 

will be 
-I can- 
not tell you, because that depends on the minting 
capacity of the German mints, and what they 
have to do now is much more difficult ; they had 
chiefly to coin gold in the first two years, and of 
course the coining of gold goes on much quicker 
than the coinage of silver or copper ; there is an 
immense quantity of small coin to be coined, and 
I cannot tell you how many years that will 
take. 

795. You could not give even an estimate? — 
Not to-day ; I can get you the information, if you 
wish it ; I can inquire and get it, no doubt, but 
I do not know now. 

E 4 -.- 796. Your 



794. How long do you estimate it 
before the whole process is completed ? 
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Sir Charles Mills. 

796. Your bank has sold three millions in the 
course of two years ? — I believe they have sold 
more, but I do not know exactly what they have 
done in Berlin ; the amount which has gone 
through my hands is three millions ; I could tell 
you how much in London and how much in 
India, if you like. 

797. Has it principally gone to India ? — The 
sales which we have effected in London are about 
one million in round numbers, and about two 
millions in the East. 

798. Have you any idea where the other four 
millions which has been sold has gone ? — I do 
not know, but as a matter of necessity it must 
have been sold on the Continent; 1 suppose 
France took it, and that a little went to Austria 
and a little to Kussia ; some of the silver we sold 
here found its way to India ; one lot went to 
Belgium and one lot to Spain. 

799. You gave us one of your reasons in esti- 
mating the decrease in the amount of silver, that 
a considerable amount had disappeared by re- 
moval to France during the wars ? — Yes. 

800. "Would not a considerable amount be 
returned in the way of indemnity if it were paid 
by France to Germany ? — Certainly ; that leads 
us to the affair of the five milliards ; I am scarcely 
in a position to say how that will be ; it is a 
question I am not prepared just now to answer. 

801. Are you aware whether any portion of 
that indemnity was paid in silver coin ? — You 
mean the late indemnity? 

802. Yes? — Yes: a great quantity was paid 
by bills on Hamburg ; that is silver, and a 
great quantity was paid in five-franc pieces. 

Chairman, 

803. Was any portion of it paid in German 
coin, in actual silver German dollars? — No; I 
suppose not ; I sujDpose as far as the payments 
were made in coin it was in French coin ; I 
should imagine that the coin which left Germany 
during the first wars was not preserved in the 
shape of dollars; it must have been converted 
into French coin or melted ; but as to that I 
cannot say. It is not likely that it should have 
returned in the same form. 

Sir Charles Mills. 

804. You estimate that a certain amount of 
coin had been melted down to make articles of 
luxury ? — Yes, that I know from experience. 

805. Would it not be cheaper to make them 
from the bar silver?^-! really cannot say how 
that may be. I only know it is a fact, especially 
in South Germany, from friends who have told 
me that they have done it themselves. 

Mr. Hermon. 
806. You say that a good deal of the coin of 



Mr. Hermon — continued. 

Germany has been melted down for articles of 
luxury. Is there any seigniorage or cost at the 
mint for the coinage of silver? — I do not 
know. 

807. In England it is nearly 6 per cent., is it 
not ? — Yes, or more. 

808. If there is a charge of seigniorage for 
coining, that would seem to be an obstacle in the 
way of melting down coins, would it not, as com- 
pared with the bar silver? — Yes, of~ieet»se. A» 
regards the details of private operations, I am 
not in possession of any particulars. I merely 
state it as a well-known fact that it has taken 
place. 

Mr. Mulholland. 

809. A large portion of the smaller coins that 
were called in in Germany were melted down 
into bar silver, and sold in that shape, were they 
not ? — Yes, producing very little silver. 

810. I suppose that the sale of silver will go 
on gradually during the time required for the 
completion of the coinage ? — Yes, the depreciar 
tion of silver has not been caused by the sales, 
because the sales are so far very small, compara- 
tively speaking. In two or three years they 
have only sold 6,000,000 I. or 7,000,000 /. The 
sales were never pressed : on the contrary, we 
lost many an opportunity to sell by holding 
out for prices which were above the market: and 
I believe I may say that sales will go on in the 
same way, that is to say, with great moderation; 
it is by no means probable that at any given 
moment a large quantity of silver M'ill be put 
in the market. It will be an operation which 
will be going on gradually for a certain number 
of years until the whole operation is completed. 

811. With reference to the large import of 
silver into Germany previously to the demone- 
tisation of silver, it was retained in Germany, 
there was no export and import of silver ?— Yes, 
there was import and export continually, the same 
as between London and Paris. There is con- 
tinually gold and silver coming and going accord- 
ing to the prices of the day, as they may be ; the 
same as between here and America. 

812. Have you any estimate of the annual 
amount required in Germany for purposes of 
ornament or luxury ? — No, I have not. 

Ckairmaji. 

813. If yon have any bias either way, you 
look at the question rather as a seller than as a 
buyer, I presume ?— Yes, of course. 

814. Through your connexion with the Ger- 
man Government?— Yes; what I have stated 
here has not been dictated by a desire to main- 
tain the price, by stating the quantity to be sold 
at less than it really will be; it is my conscien- 
tious conviction that it is as I have stated it. 



Mr. Samuel Seldon, called in ; and Examined. 



Mr. Chairman. 
S. Seldon. 815. I BELIEVE you are at the head of the 
"~— Statistical Office in the Custom House ? Yes. 

816. Will you state to the Committee what 
the amount of duty is on the import of foreign 
manufactured silver plate?— One shillino- and 
sixpence an ounce. " 

817. Will you put in a statement of the num- 



Chairman — continued, 
ber of ounces of foreign manufactured silver plate 
imported into the United Kingdom, during the 
last ten years, also of the quantities on which 
duty was paid, and the amount of duty received, 
together with the rate of duty leviable to counter- 
vail the stamp duty on British plate ?— Yes. 
( The same was put m, vide Appendix.) I may 

mention, 



SELECT COMMITTEE ON DEPRECIATION OF SILVER. 



41 



Chairman — continued, 
mention, I have just had time to procure these 
figures without preparing myself for any addi- 
tional facts the Committee might wish to know ; 
but if time were given me I could do so. You 
will observe that the imports are not identical 
with the quantities entered for home use. That 
would arise from various causes ; for instance, 
you will see that in 1870-71 a large quantity of 
plate was imported on which no duty was paid. 
The French sent a quantity of silver plate here 
for safe custody. 

818. A drawback is allowed on the re-export? 
— A drawback is allowed on the export of new 
British silver plate. 

819. The highest amount in your table, I see, 
is 103,000 ounces in a year, that is the import ? 
— Yes, that will be in the year 1871. 

820. That would include a certain amount of 
plate imported for safe custody ? — Simply ware- 
housed, and afterwards re-exported from this 
country. 

821. I see the largest amount of plate im- 
ported from abroad which has paid duty has been 
76,000 ounces, paying a duty of 5,700 I. ? — Yes. 
Perhaps it would be worth my mentioning that 
we cannot ascertain positively whether all that is 
foreign silver plate ; it is just possible that some 
of it may be British silver plate which, when it 
was exported from this country, had not the benefit 
of the drawback, and therefore, when it was re- 
imported, would be regarded as foreign silver 
plate, and charged accordingly. 

822. On the whole, the importation of foreign 
silver plate is exceedingly small? — Compara- 
tively small. 

823. You have also prepared an account of 
the quantities and declared value of British and 
foreign silver plate exported from the United 
Kingdom in each of the 10 years from 1866 to 
1875 ? — Yes ; I was not required to prepare it, 
but I thought it would be desirable information 
for the Committee. ( The same was put in, vide 
Appendix-^ 

Sir Charles Mills. 

824. That export of silver plate is of new plate ? 
— Not necessarily. That on which drawback is 
received must be new British silver plate ; but 
as a matter of fact, a large quantity of foreign 
silver plate is exported again from this country ; 
therefore we should have two headings, one for 
the export of British silver plate, and the other 
for foreign silver plate previously imported into 
this country. 

825. There is no drawback, except upon new 
silver plate ? — Quite so. 

Lord George Hamilton. 

826. Is the excise duty on the British manu- 
factured plate the same as the import duty on 
foreign manufactured plate ? — Exactly ; the one 
is framed with a view of countervailing the 
other. The stamp duty is 1 «. 6 d. an ounce, and 
in order that the British producer may not be at 
a disadvantage, as compared with the foreigner, 
we charge him \s. 6d. an ounce for all he pro- 
duces and sends here. 

Mr. Kirkman Hodgson. 

827. Do you recollect how long it is that the 
rule that foreign plate was to be broken has 
ceased ? — It is so now ; a merchant imports a 
quantity of foreign silver plate, or British silver 

0.77. 
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plate, on which he has not previously received 6 April 1876. 
the drawback, and which, therefore, would be 
chargeable with an import duty. He says, " It 
is not worth my while to pay the duty, and, 
therefore, I elect to have it battered and entered 
as bullion, free of duty." 

828. He can bring it in if he chooses to pay 
the duty?— Yes. 

.829. On articles of curiosity, he would bring 
it in? — Yes. Yery frequently British silver 
plate is sent abroad without the drawback being 
claimed; that is rather due probably to haste 
than to actual neglect, but sometimes we have 
plate sent abroad for approval. The exporters 
do not keep it long enough at the Custom 
House to have it examined ; it is perhaps not 
approved, and is sent back again, but because 
they have not observed the due formalities of 
exportation it is charged on re-entry into the 
country. 

Sir Charles Mills. 

830. There is a duty on re-importation of 
British silver? — Yes, we regard it as an impor- 
tation pure and simple without going into the 
question of whether it has been exported first. 
Unless the exporters take the trouble to clear 
the plate outwards so that it may be identified 
on its coming back again, we do not regard it in 
any other light than that of a fresh importation 
of plate. 

831. I take it that all plate has to pay import 
duty ? — It has. The Board, however, exercise 
a discretion, and on receipt of trustworthy evi- 
dence of exportation will sometimes waive the 
duty ; but still that is the rule. 

Mr. Mulholland, 

832. Does electro-plate pay duty? — It does 
not ; it is included under " manufactured goods." 

Chairman. 

833o Do you believe that this duty is check- 
ing the import of foreign plate ? — That is plate 
of foreign manufacture ? 

834. Yes 1 — I should say not. I say so, be- 
cause I argue from other countervailing duties, 
which do not act as a restriction upon the impor- 
tation of goods liable to a similar rate of duty 
at home. Take the familiar instances of spirits 
and playing cards, which are pertinent to the 
case, I think. 

835. Both the Customs duty and the Excise 
duty of Is. &d. an ounce, are very heavy on the 
value of silver ? — I should not have thought it 
a very heavy duty on the value of the silver. 
Perhaps on such articles as silver spoons it may 
press heavily. 

Mr. Fawcett. 

836. I suppose taking the average of manufac- 
tured silver generally, it would sell for three 
times as much as the value of the silver, would it 
not ? — I should say more than that. 

837. So that, practically, what you have to 
consider, is not the duty of Is. 6d. an ounc9 
upon whatever silver may be worth, but four or 
five times that amount ? — Precisely ; the per» 
centage of duty to the value of the article looked 
upon, for instance, as a work of art, would he 
very small indeed. 

838. Looking at the value of the silver, it is 
F -H not 
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'HLx.S.Seldon- 

- ~~r, r „ not more than a duty of 4c^d. an ounce, sup- 
^ 7 ■ posing its value were four times the amount of 
the silver ? — Probably not. 

839. That is, if you say tlie manufactured 
article is on an average worth four times as 
much ? — I would not limit myself to that pro- 
portion of the value to the duty, because J 
should consider that works of art may be worth 
very much more. 

840. I mean putting it as a minimum, it very 
much diminishes it ? — Yes. 

Mr. Herman. 

841. In answer to the Chairman, you said you 



Mr. Hermon — continued. 

did not think the Is. &d. duty checked the im- 
portation of foreign silver plate ; do you mean 
spoons ? — Yes ; I mean all articles of manufac- 
ture. 

842. It does not check it, considering that we 
have a 1 5. 6 rf. Excise duty ? — Yes ; I mean in 
that sense. 

843. You do not mean to say that supposing 
others" come in free while we had a 1*. 6«?. Ex- 
cise duty, there would not be a greater consump- 
tion of foreign silver in England ? — I think there 
would be, but I should think that would be a 
great injustice to the English producer. 



Mr. William Robinson, called in ; and Examined. 



Jifr. j^. Chairman. 

Bohinson. 344. You are one of the officers of the Gold- 
smiths' Company? — Yes. 

845. Will you state what course you pursue 
in connexion with the Inland Revenue Office 
with regard to the marking of silver ? — The duty 
is collected by the Goldsmiths' Company upon 
the weight of the silver, as it is delivered at the 
Goldsmiths' Hall. There is an allowance of one- 
sixth weight for work sent in an unfinished state, 
and the returns give the total weight of the silver 
received and marked. 

846. Would the silver which passes through 
your hands affisrd some indication of the silver used 
for manufactures in the United Kingdom ? — Yes. 

847. You do not mark all the silver which is 
manufactured ? — No. There are other assay 
offices in England. 

848. But with reference to the silver which is 
manufactured at Birmingham and, I think, some 
other towns ? — That is sent to the local halls. 

849. What other local halls are there besides 
your own? — Those at Birmingham, Sheffield, 
Exeter, Newcastle, Chester, Edinburgh, Glasgow 
and Dublin. 

850. Do they collect the duty for the Inland 
Revenue Office ? — They do ; in precisely the 
same manner that we do, and make their returns. 

851. Could you state the amounts, the total 
weight of silver marked at your hall during the 
years 1873, 1874, and 1875?— In 1873, 1,006,973 
ounces; in 1874, 1,006,163 ounces; in 1875, 
1,046,921 ounces. 

852. What kind of proportion do you believe, 
does the amount which you mark bear to the 
whole. Should you be able to state at all what 
Birmingham and the other towns mark as 
compared with your own ; is it a large propor- 
tion ? — No, the London hall is the largest, con- 
siderably ; I do not think they mark much plate 
at Birmingham ; at Sheffield (.they do mark some, 
but nothing equal to the London hall. 

853. Do all the other halls together mark as 
much as you do ?— Perhaps one-lhird. 

854. But you are not able to give any positive 
statement to the Committee on that point ?— No. 

855. All the silver which is used for electro- 
plate and other purposes would not pass through 
your hands at all? — No, only manufactured 
plate passes through our hands. 

856. The largest amount which has ever passed 
through your hands I see has been in the year 
1875? — Yes; during the last 15 years. 



Chairman — continued. 

857. And that amounts in round numbers to 
1,050,000 ounces?— Yes. 

858. You have collected the duty for the 
Inland Revenue? — Yes, it is collected in the 
Assay Office. 

859. You collect it, and pay it over ? — It ie 
paid to the Inland Revenue every quarter. 

860. Silver watch cases are exempt from the 
duty ? — Yes. 

Mr. Hermon. 

861. You say that you hand over to the 
Inland Revenue this Is. Qd. per ounce ? — Yes. 

862. Do you charge anything for assay and 
stamping ? — A small charge is made independently 
of that for assaying and marking. 

863. Do you know what charge per cent, it is 
to the manufacturer; the manufacturer of the 
silver article pays you Is. Qd. an ounce ? — Yes, 
and a small charge is made for the cost of 
assaying and marking. 

864. That would be very trifling? — It is so 
trifling that it is not, in some instances, above ^ rf. 
or 1 d., orl^d. an ounce. 

865. I suppose you mark every independent 
piece of silver in a large ornament ?— Yes ; all , 
separate pieces would bear a mark to indicate 
that it has been duly assayed. 

Sir Charles Mills. 

866. 1 suppose the total amount stamped at 
the other places can be ascertained from the 
total amount paid to the Excise? — They can 
furnish the same returns as we can. 

Mr. Fawcett. 

867. Of course only a portion of this silver 
which is brought to you as manufactured silver 
to be stamped represents new silver which has 
been obtained from new sources of supply; a 
certain portion of it, of course, is old silver 
melted down, which already existed; simply ' 
turning it from one form into smother ?— Pro- 
bably so. I think it is chiefly new. I should 
think the manufacturer scarcely Hkes to trust to 
melting down old plate, in consequence of the 
doubt as to whether it is the correct standard, 
for the solder would be melted with the silver. 

I think they more often purchase the new silver 
for the purpose of manufacture, 

868. Still old plate, which bears your mark, 
would have just as good security for genuineness 
as new silver ? — Yes. 

869. Therefore 
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869. Therefore the manufacturer could not manufacturing spoons, but in other plate there ^"^^''jg^g 

have any doubt if he bought old spooas and " is a portion of solder, which is of course under the " ^P" 7 

things bearing your mark ? — No. Spoons would standard. But they cliiefly use new silver for 

be an exception, because there is no solder in manufacturing purposes. 

Colonel Henky Hyde, called in ; and Examined. 



Chairman. 

870. You have been Director of the Mint in 
Calcutta? — Yes, for 14 years. 

871. And you are able to give the Committee 
some information with regard to the coinage of 
silver in India ? — Yes. 

872. Have you given your attention generally 
to the question of the silver currency in India ? 
■ — I have inquired into the question at various 

times, and I have collected information with a 
view to writing something on the subject, be- 
cause, I believe, very little is generally known 
albout the history of the currency in India. 

873. Can you put in a Paper for the use of 
the Committee, showing the amount of silver 
coined over a long series of years in India ? — ■ 
Yes (the same was put in vide Appendix). It is 
a statement of bullion imports, coinage, and coin 
in circulation from the year 1835 to 1869. The 
statement was drawn up in the year 1871. 

874. You are able to state the total amount 
of new silver coinage coined in India since 1835, 
are you not ? — Yes. 

875. Will you state the total ?— £. 188,531,256 
sterling. 

876. Will you state the amount coined, year 
by year, from 1861 downwards ?— In 1860-61, 
5,192,328 I. ; in 1861-62, 7,070,000/. ; in 1862-63, 
9,251,000 1. ; in 1863-64, 11,477,000 1. ; in 1864-65, 
10,358,000 1. ; in 1865-66, 14,507,000 I. ; in 1866- 
67, 6,1 1 8,000 1. This is the coinage of 1 1 months 
only, for from 1867 the financial year was made 
to terminate on the last day of iV] arch ; in 
1867-68, 4,313,000 I. ; in 1868-69,4,207,000 I. 

877. When did you leave the Calcutta Mint ? 
— In February last. 

878. Would you be able to procure for us 
the same details for the four years since 1869 ? 
— Yes; I will write out and get the statement 
continued in- this form. 

879. The new silver coinage includes the old 
silver coinage, which has been re-coined, does 
riot it? — Yes. 

880. What was the amount of old coinage 
outstanding in 1835 and 1836 ? — The amount 
that I have given here is a calculated amount 
made out from the coin that has been called in 
and yearly coined in the Inilian Mints. 

881. What sum do you believe there was out- 
standing in 1835 and 1836 ?— £.21,241,000. 

882. The total amount coined from 1835 to 
1869 was 188 J millions, was it not ? — Yes. 

883. Have you formed any estimate of the loss 
or destruction of the new coinage ? — I think it 
almost impossible to form an estimate ; but I 
have taken a supposition of one per cent, per 
annum in this table. 

884. Would you include in that the melting 
down ? — I suppose that to include every loss. 

885. If you take in that loss, what would be 
the amount of coinage left in circulation in 1868- 
1869 ?— £. 166,315,000. 

886. You would be unable, I presume, to put 
before the Committee any substantial proof of 

0.77. 



Chairman — continued. 

the amount of destruction of the coinage ? — Quite 
unable ; I only take one per cent, as a unit; it is 
entirely an imaginary quantity. 

887. There is some destruction, and you cal- 
culate it at one per cent. ?— Yes. 

888. If there has been any large melting down, 
by the native population, of the rupees, the pro- 
bability is that it would be larger than one per 
cent. ? — I am quite unable to estimate it. 

889. The coinage figures are certain ; you have 
issued 188 1 millions ? — One hundred and eighty- 
eight millions and a half have been coined in 
three Mints. 

890. You cannot state to the Committee what 
may have become of the coins, but you have 
coined them, and as far as you know they have 
passed into use in India?— Yes, 188^ millions 
have been issued from the three Mints. 

891. In that figure you have taken the rupee 
at what ?— At 2 s. 

892. Can you give the Committee any informa- 
tion as to the power of India to absorb silver 
circulation? At what period did the increase 
begin to take place in the issue at Calcutta and 
other towns? — -After the Mutiny after 1856- 
1857. 

893. Am I right in assuming that until the 
year 1852-1853, the amount coined yearly in new 
silver never exceeded 5^ millions ? — It never 
exceeded five millions. 

894. The first year when five millions was ex- 
ceeded was, in fact, the year 1852-1853 ? — Yes. 

895. Will you read the next figures to the 
Committee. In 1853-1854 you coined what? — 
£. 5,253,000. 

896. In 1854-55?— £. 1,365,000. 
' 897. In 1855-56 ?— £, 6,973,000. 

898. In 1856-57 ?— £. 10,779,000. 

899. In 1857-58 ?— £. 12,551,000. 

900. In 1858-59?— £.6,542,000. 

901. In 1859-60?— £. 10,677,000. 

902. The largest year, I think, was the year 
1865-1866 ?— Yes. 

903. What was the amount coined in that 
year?— £. 14,507,000. 

904. The process, then, of coining silver for 
India has, since the year 1856-57, assumed very 
large dimensions ? — Yes. 

905. Can you state to the Committee the pro- 
cess by which that silver coin finds its way into the 
country ; the silver bars arrive in India and are 
consigned to merchants or bankers, I presume? — 
They are consigned to merchants, who bring 
them to the Mint, and in return for which they 
receive orders on the Treasury for the Mint out- 
turn. 

906., How does the coin pass into circulation ? 
— The merchants draw the coin from the Treasury, 
and generally it goes up country to pay for pro- 
duce. 

907. It presumably goes to the indigo, cotton, 
and other produce districts, and is there paid over 
for labour and other purposes ? — Yes. 

F 2 f- 908. Have: 
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Chairman — continued. 
908. Have you found that much of the silver 



6 April 1876, finds its way down again to Calcutta from the 
produce districts, or does it appear to be absorbed 
bv the country itself? — At certain times of the 
year it finds its way down. 

909. And in large quantities ? — Yes, in con- 
siderable quantities. 

910. At what periods? — It finds its way up 
country at the time when produce comes down 
to Calcutta, and it returns to Calcutta after the 
revenues are paid into the Government. 

911. The rents are generally paid in silver, are 
they not ? — They are. 

912. Do you believe that India has already 
been supplied with adequate silver currency, or that 
its capacity for absorbing silver currency remains 
great? — 1 believe the capacity remains great. 

913. Will you state your grounds? — My 
grounds are, that I believe that in many parts of 
India transactions by means of currency are not 
carried out at all. Many transactions are carried 
out by barter in the more distant and isolated 
parts. 

914. What have been some of the main chan- 
nels by which the silver coin has been introduced 
into whole districts in India ? — Wherever large 
public works have been in progress, such as 
railways, roads, and irrigation schemes, in these 
districts silver has been distributed largely. 

915. So far as your experience goes, have you 
found that where that has taken place, the use 
of silver currency has superseded barter arrange- 
ments to a great extent ? — Yes. 

916. Do you mean that where the natives have 
been taught the convenience of the use of silver 
currency, through Europeans having spent money 
there, there the currency remains ? — It is exactly 
so. It is only in the extreme outlying wild dis- 
tricts that barter is carried on ; in all the more 
civilised districts currency is used. 

917. Is there much hoarding of silver among 
the natives of India? — There are a great many 
opinions on that subject. My own opinion (and 
it is only an opinion) is, that to a certain extent 
hoarding is practised among certain classes, but 
I do not believe it is practised to the extent that 
is generally supposed. 

918. It is generally believed that there is a 
considerable amount of hoarding ? — It is. 

919. Among individuals or by the princes? — 
By both. 

920. Is there much melting down into orna- 
ments ? — There is a good deal of melting down 
into ornaments. 

921. Can you state to the Committee when in 
the native villages silver is used, in what class of 
transactions do they use it ; in daily retail trans- 
actions, or not? — 1 have no actual knowledge of 
that ; it is a very long time since I was in the 
district, where alone the information could be 
obtained. 

922. Have you on one occasion directed officers 
in various departments to report to you upon the 
extent to which copper and small silver currency 
was used ?— Some years ago I thought it desirable 
to obtain information on the subject, and I sent 
a circular letter of questions (with the sanction 
of Government) to every executive engineer in 
India, thinking that the engineers who largely 
employed labour, and who spent money among 
the poorest classes, would be best able to give 
information on the subject, and I obtained and 
tabulated all the replies. 



Chairman — continued. 

923. Have you got any general remark to 
make upon the subject of these replies ; did they 
show that there was a suflScient small currency 
generally ? — I think there was a great deficiency 
of small currency. 

924. In what year did you make that inquiry ? 
— In 1870. 

925. Has that Keport been placed before the 
public in any shape ? — No, I asked the Govern- 
ment not to publish it, because I intended to en- 
large upon it, but I have not been able to do so, 

926. You would have no objection to its being 
put in ? — None whatever. 

927. Is the result to show that there is a 
capacity for absorbing more currency, and a need 
for more currency in India generally ? — The re- 
sult of that is to show that a smaller division of 
currency was required, but the essential part I 
wish to point out is with reference to the extent 
to which barter exists, which would tend to show 
that there is a capacity for absorbing more cur- 
rency. 

928. Are the copper coins referred to in this 
Paper of very small denominations ? — The lowest 
coin is one pie. 

929. Are there many small silver coins in cir- 
culation ? — A comparatively small amount. 

930. What is the smallest silver coin that has 
been in use in India ? — One-eighth of a rupee. 

931. What is the fineness of the present coins? 
— Eleven-twelfths of pure metal and one-twelfth 
alloy. 

932. What was the fineness of the old sicca 
rupee? — The sicca rupee of Regulation XXV., 
1793, weighed 179f grains, and contained 97'9I7 
parts of pure silver in 100 ; this was current to 
1818. The sicca of Eegulation XIV., 1818, 
weighed 191,916 grains, and contained 175"923 
parts of pure silver in 100; this was current till 
1833. The sicca of Eegulation VII., 1833, 
weighed 192 grains, and contained 176 grains of 
pure silver, and was current till 1835, and its 
value in the Government rupee is |f, or 106"66 
per 100. 

933. Can you give the Committee any infor- 
mation as to any difficulties that arose when the 
present standard of fineness was adopted ? — The 
rupees of the three different Presidencies all dif- 
fered in fineness and were of different weights ; 
the question was carefully considered, and the 
present rupee was determined upon after the 
question was fully gone into. 

934. In what rupees do the zemindars pay the 
land tax ? — The Government rupee is the only 
rupee current. 

935. Do they not pay a small addition or per- 
centage in order to put them upon the same level 
as the sicca rupee ? — I do not personally know 
that ; 1 have no knowledge on the subject. 

936. You cannot speak upon that point?— I 
have no knowledge on the subjeci. 

937. Can you tell us anything with regard to 
the use of gold in India ? — It is simply bullion. 

938. Can you tell us what has become of the 
large amount of gold that has been exported to 
India ? — I think it is turned into ornaments, used 
in manufactures, and is hoarded. 

939. Is it used at all for the purposes of cur- 
rency ? — I do not think it is used anywhere for 
the purposes of currency ? — Jeypore is reputed 
to be the largest coiner of gold, and the mohur 
of Jeypore is held in the highest esteem; I 
inquired in Jeypore regarding it, and I found 

there 
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Chairman — continued, 
-there was no gold whatever in circulation in the 
State; as fast as it was coined so it was ex- 
ported. 

940. Where to?— Different parts of the 
country ; simply on account of the purity of the 
coinage. 

941. Do you think that much of the silver that 
is passed into India goes into Central Asia ? — 
Not much. 

942. It is too bulky to be carried for mercan- 
tile purposes, I presume? — Yes; I do not think 
much goes, 

943. Would gold be used rather than silver by 
such native traders as may trade between the 
northern frontiers and Central Asia ? — I have no 
knowledge on that subject The only matter 
"that has come before me is that when the envoy 
of Yarkund came down he brought gold with 

him. In India gold has always been used for re- 
mittances, as being easier to carry ; the finer the 
gold the more it is esteemed for that purpose. 
Formerly fine gold coins used for this purpose 
were especially named. 

944. What gold? — Gold from Yarkund, bar 
gold ; I wish to adii something in regard to what 
I said about the gold mohur ; I believe that the 
mohur is simply an assay stamp, and that the 
reason for the coinage of gold is that it is more 
safe and convenient for the poorer people of India 
to buy gold coins than gold from the bar, simply 
because they then know what they are pur- 
-cbasing. The impression on the coin is simply 
an assay stamp as to the quality of the gold. 
Purchasers have some security in buying gold 
mohurs which they have not, if they buy a bit of 
gold off the bar. 

945. So that is assay gold rather than a coin ? 
— It is certified gold. 

946. Can you state anything further to the 
Committee with regard to the probable increase 
or decrease in the use of silver in India ; have 
you anything to add to the evidence you have 
given on that point ? — No; I do not think I have 
anything to add. 

Mr. M asset/. 

947. Is it a fact that there is a large absorption 
of silver coins by the native population for the 
purpose of conversion into ornaments ? — The 
natives never invest their money in the way in 
which civilised nations look upon an investment. 
A native when he realises a little money puts it 
into the form of ornaments on the females of his 
family, and in times of scarcity those ornaments 
are taken to the bankers and sold. 

948. Have you any means of estimating the 
-consumption year by year of silver coins for that 
purpose ? — None whatever. 

949. You have stated that in 1865-66 the 
coinage rose to the sum of 14,000,000/. ? — Yes. 

950. That was the year when there was a de- 
mand for Indian cotton in consequence of the 
American war ? — Yes. 

951. Did a large proportion of that coinage go 
up country ? — The greater part of that was sent 
to Bombay, of which I have very little knowledge. 

Mr. Christopher Beckett Denison. 

952. When you say sent to Bombay, was 
Bombay not coining itself ? — Yes, it was sent from 
Europe to Bombay, not brought to the Calcutta 
Mint. 

0.77, 
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a paper currency established in India? — Yes, it 6 April 1876. 
began operations on the 1st March 1862. 

954. Have the currency notes produced any 
sensible impression upon the silver coinage in the 
way of diminishing the demand for it ? — No, I 
could not say that ; I do not know. 

955. I think you brought your returns of the 
coinage up to 1868 ?— Yes, to 1868-69. 

956. Will you give us the figure for 1868-69 ? 
— £. 4,207,000. 

957. Can you follow on to the next year, 
1869-70?— I have nothing further. 

Chairman. 

958. Has the coinage been going on in the 
same proportions, or has it decreased, as far as 
your memory goes ? — Very little silver has come 
to Calcutta since that date. 

Mr. Massey. 

959. In fact the coinage of 1865-66 was quite 
exceptional in consequence of the exceptional 
state of the demand for produce ? — Yes ; more 
silver has been imported into Bombay, but very 
little into Calcutta. 

Mr. Fawcett. 

960. When you say that 1 per cent, represents 
the amount that is required to make good the 
annual waste, as far as I understand, that is 
mere surmise ? — I would not say that 1 per cent, 
represented it ; this was a statement that I drew 
out some years ago, and I merely adopted 1 per 
cent, as a unit, simply to give some idea of what 
waste would be, and that could easily be mul- 
tiplied. 

961. As far as I can understand, there is no . 
reason why you should not put in as a unit 2, 3, 
4, or 5 per cent. ? — Certainly. 

962. Whether you adopt one of those figures 
or not would make a great difference to your esti- 
mate as to the aggregate amount of coins in cir- • 
culation ? — Yes, but I myself see no way to adopt 
any amount. 

963. Unless you can form some estimate of the 
amount that is required to repair waste, whether 
1, 2, or 3 per cent., the aggregate amount you 
have coined at the Mint really gives you no indi- 
cations at all of the amount of coin that is in cir- 
culation ? — J\o, of course not. 

964. For instance, take the coinage, the last 
you have given us, of four millions, if you sup- 
pose that the aggregate coinage in India is 180 
millions, and if you take the annual amount re- 
quired to repair waste to be 3 per cent., the 
amount that is coined is not sufficient to keep up 
the coinage? — No ; up to 1869 I made out that 
the amount of rupees issued per head of popula- 
tion was 11'36 in 35 years. From my own obser- 
vation I estimated that each head expended a 
certain sum in ornaments per year, but after I 
had calculated what the total expenditure would 
amount to, I found that in 35 years it amounted 
to such a very large sum that my first estimate 
was perfectly impossible, and I was brought up 
at the outset and utterly unable to form any 
opinion. 

Mr. Christopher Beckett Denison. 

965. You took the- population of the final 
year? — Yes; that is, 11*36 rupees per head has 
been issued during 35 years. 

F 3 +- 966. Practically, 
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Mr. Fawcett. 

966. Practically, you rather agree in the 
opinion that the mere amount that is coined in a 
country like India gives scarcely any indication 
of the amount in circulation ? — No actual indica- 
tion, I should say. 

967. You spoke once or twice, in your 
evidence, of the capacity of a country like India 
to absorb silver coinage ; when you used the 
expression " capacity of a country to absorb," 
what did you mean by it ? — That India has not 
at present got a currency throughout the 
country. 

968. There are two ways of absorbing; of 
course any country could absorb far more 
coinage than it has, but the question is whether 
that absorption can take place without depre- 
ciating its value ? — Of course it will first depre- 
ciate its value ; but I look upon it that any 
country where barter is carried on to a conside- 
rable extent requires a currency, and will have it 
in time. 

969. Was it not shown by actual facts, in 
those years which have been referred to, and in 
which th<;re was an exceptionally large coinage, 
owing to the great quantity of cotton purchased, 
that a great part of that additional coinage was 
coined in Bombay, and a considerable portion of 
it stopped there ; of course it was absorbed in 
one sense, but in another sense it was not 
absorbed, because that addition to the coinage 
produced a marked rise of prices in Calcutta, 
andif there is a rise in prices, there is, pro tanto, 
a depreciation in the value of silver, silver being 
the currency? — Yes, there will be for a time, 
but I look upon it that the currency will per- 
meate the whole of the outlying districts in 
time. 

970. Still am I not correct in saying that that 
additional coinage did for a time, if not per- 
manently, produce a very marked rise in the 
prices, and, consequently, an equally marked 
depreciation in the value of silver ?— Certainly. 

971. Has the present depreciation of silver 
been shown by a change in the value of the 
mohur ; do you have to give more rupees now ? 
— Yes. 

972. So that that, to a certain extent, would 
be a test of the depreciation of silver estimated 
in gold ? — Yes, certainly it is. 

Mr. Christopher Beckett Denison. 

973. You are speaking of the foreign mohur ? 
—Of the mohur generally ; it varies as gold bul- 
lion. 

Mr. Fawcett. 

974. It varies with silver ? — Yes. 

975. So that now you would have to give a 
greater number of rupees for a mohur than be- 
fore ? — Yes. 

Mr. Christopher Beckett Denison. 

976. Do you mean you would have to give 
more than 16 rupees for the Government gold 
mohur ?— Yes; in India all gold is bullion. 

Mr. Fawcett. 

977. You have not got a double currency in 
India ?— No. 

978. Silver is the currency ; gold rises in price 
m exact proportion to silver diminishing in value ? 
— Yes. 

979. You say the coinage during the last few 
years in India has been very small? — Yes, 



Mr. Fawcett — continued. 

980. So that that is another indication that 
contemporaneously with the increased supply of 
silver we have a decreased employment of it in 
the way of new coinage in India ? — Yes. 

Mr. Christopher Beckett Denison. 

981. In a statement that we have here, show- 
ing the amount of silver received into the Mint 
in India from the Government Treasury De- 
partment from 1857-58 to 1861-62, there is a 
considerable amount of silver shipped to India by 
the Home Government in those years. Do you 
know whether that is in English or Indian 
silver ? — I do not know. I had prepared a states 
ment before I left India of all the kinds of silver 
that had been received since 1835, but I find I 
have not brought it with me. 

982. Whatever it was that was sent to this 
country, it would have to be re-coined, I sup- 
pose ? — Yes. 

983. What practically determined the amount 
of silver you coined each year in the Mint ? — 
The amount that was tendered at the Mint. 

984. No estimate ?— No. 

Chairman. 

985. You coined, not so much for the purpose 
of supplying the circulation, as for the merchants 
who imported bar silver, and in that way wished 
to utilise the silver which they imported ? — 
Exactly. 

986. Did you ever hear any complaints that 
there was not sufficient silver in circulation in 
the country ? — No. 

Mr. Christopher Beckett Denison. 

987. I observe, from this statement of the 
new silver coinage which you have put in, that 
the great increase of the coinage began in the 
year 1856-1857 ; that was the year of the 
Persian War, was it not ?— Yes ; and 1857 was 
the year of the Mutiny. 

988. The Mutiny had nothing to do with 
1856 ? — The Mutiny was in 1857-1858. 

989. You could not give any particular reason 
why, in any special year, it was so very much 
more than in others ? — No. 

990. Have you put in any paper showing the 
amount of gold that is coined contemporane- 
ously ?— No, I have not. 

Chairman. 

991. Could you supply us with that state- 
ment? — I have got none. The information is 
given in a statement already handed in by 
Mr. Waterfield. 

Mr. Christopher Beckett Denison. 

992. There are no particular times of the year 
at which silver flowed from one part of the 
world rather than another ; in which, for instance, 
silver came in abundance from China? — Yes, it 
came from China at certain seasons, and it came 
from Europe at certain seasons ; it was very 
regular in the influx. Of late years there has 
been very little sent from China. 

Mr. Cave. 

993. Is very much silver brought in by the 
emigrants from the Mauritius and the West Indies 
returning to India?— I have no knowledge of it; 
they have a considerable rupee circulation in the 
Mauritius. 

994. You do not know whether there is much 
brought in in the way of ornament ? — I do not. 

995. Because 
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995. Because we know that in the West Indies 
the greater part of their eanliugs is turned into 
ornaments, whixih are carried back in the shape of 
silver ? — I have no knowledge of it. 

996. They are paid any arrears by drafts on 
the Treasury of Calcutta / — I have no knowledge 
whatever of it. 

Mr. Mulholland. 

997. From what you said, I presume we may 
assume that almost all the bar silver imported 
into India is coined ? —Not all. 

998. By far the greater part? — By far the 
greater part. 

999. Is it used in any way as bar silver, or is 
it used for ornaments? — The finer descriptions of 
bar silver are taken up into the country and used 
in the arts, and also sold to native States. For- 
merly, I believe, bar silver was not so used be- 
cause it was difficult of carriage ; but since rail- 
ways have been opened and carriage is easy and 
safer^ the bar silver, which stands the purchaser 
at 2|- per cent, less than coin, and does not re- 
•quire refinage, is taken up country. 

1000. How does the silver come from China ? 
— It comes in sycee and in doUars. 

1001. Are they melted down ?— All melted 
down. 

1002. And coined ? — And coined. 

1003. I think you said that the coinage lately 
had been on a small scale? — In Calcutta; in 
Bombay it has been larger. 

1004. The total imports of silver into India in 
the year ending the Ist of April 1875, were very 
large ? — It mostly went to Bombay. 

1005. I speak of India as a whole ? — Yes. 

1006. There were 7,500,000Z. ?— I do not 
know what amount was imported into Bombay. 

1007. We may assume the greater part of it 
was coined ? — Yes. 

1008. That would be a full coinage year? — 
Yes. 

1009. When you spoke of the quantity of 
silver that was melted down for ornaments you 
alluded, I think you said, to coins ? — Formerly 
ornaments were almost entirely made of the coined 
silver. 

1010. If 1 per cent, would include not only 
the waste and wear and tear of the currency, but 
the amount melted down, it would not be a very 
large total ? — The wear and tear of the currency 
is not known, as the older, and consequently 
lighter, rupees are in the distant districts and 
remain there ; of the worth, also, nothing can be 
known. Of the amount melted down it is very 
difficult to form an estimate. All that can be 
said is that zemindars and others invest their 
savings in ornaments, and in times of pressure 
these are taken to bankers, and are either mort- 
gaged or sold. Some of the records of the old 
Benares Mint show, that in times of scarcity, 
the greater part of the silver brought to that 
Mint to be coined was in the shape of ornaments. 
Now that there are not any country Mints, all such 
silver must remain in the shape of ornaments. 

Lord George Hamilton. 

1011. In the tables which you have put in, in 
the last column you give the per-centage of 
revenue of silver coin in circulation ? — Yes. 

1012. If you look at the first year you will 
find that the revenue was then 85 per cent, of 
the amount of silver in circulation ? — Yes. 

0.77. 



Lord George Hamilton — continued. 

1013. Whereas, in the last year, 1868-69, it is 
only 29 per cent. ? — Yes. 

1014. Have you ever heard that the revenue 
in consequence has been more easily collected ? — 
No, I have no knowledge at all of that. 

1015. I think you said that the gold mohurs 
which were coined in Jeypore and elsewhere 
were valued by the natives as an indication of 
the quality of the metal ? — The coin stamp is, as 
it were, an assay certificate ; it certifies to the 
purity of the gold. 

Mr. Fawcett. 

1016. Like the Goldsmiths' stamp ? — Like the 
Goldsmiths' stamp. 

Lord George Hamilton. 

1017. Would not that apply to the coined 
rupee ? — Yes ; but the coined rupee has one- 
twelfth of alloy. 

1018. Do the natives, knowing this, buy rupees 
at all for the purpose of making silver ornaments 
in preference to bar silver? — They prefer the 
pure metal for ornaments. 

1019. Therefore you do not think that a very 
large amount of rupees would be converted into 
ornaments ? — I think the alloy protects the coin- 
age very much ; if the coinage were finer it would 
be more melted down. Jewellers now take the 
finer coinages of native States if they require 
silver to work up into ornaments, because it is 
expensive to take the alloy out of the rupee. 

1020. Looking at column 8 of the last page of 
your tables, in the year 1856-57, the total old and 
new silver coinage issued was estimated to be 
88,400,000 I. ?— Yes. 

1021. Whereas, in 1868-9 itwas 188,500,000/.? 
—Yes. 

1022. Therefore, there had been an increase 
during thirteen years of upwards of 100,000,000 1. ? 
—Yes. 

1023. Mr. Fawcett asked you one or two 
questions as to the increase of prices. Do you 
atrribute the increase of prices to the deprecia- 
tion of silver consequent upon over circulation, 
or do you attribute it more to the increased 
wealth of the country, and consequently the 
greater demand for different commodities ? — The 
India of 1835 was a very small portion of the 
India of 1869. The territory has increased ; 
Oude, the Punjaub, and Sinde have been an- 
nexed. They have all required a currency. 

Chairman. 

1024. They had no currency previously? — 
No. That is, the currency of native states was 
very insufficient, as revenue was largely collected, 
and payments made, and transactions carried on 
in kind. English currency had to be introduced. 
Twenty-five years ago I was up at Loodiana in 
the Cis Sutlej States, on the borders of the 
Punjaub; we had just taken the Punjaub; and 
were changing from the old Sikh system, which 
collected the revenue largely in kind, to the col- 
lection of revenue in money. Then we got 150 
lbs. of gram, which was the staple grain there, 
per rupee, and now you do not get 30. Part of 
this rise in price is due to the opening of the 
railway, but the greater part to the large amount 
of silver coin sent into the Punjaub. 

Lord George Hamilton. 

1025. Then the estimated increase of silver 
F 4 t— issued 
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Lord George Hamilton — continued. 

Issued might be partly accounted for by the in- 
creased territory in which it was circulated ? — 
Yes. 

1026. And that, of course, would be the case, 
especially since the Mutiny, or rather during 
Lord Dalhousie's viceroyship ? — The addition of 
territory has been large ; Sinde, the Punjaub, 
Nagpore, and Oude, as well as Burmah, have 
been added to the British possessions. In the case 
of the Punjaub, I know that money was remitted 
to Lahore in very large quantities until there was 
suflBcient currency in that newly-acquired terri- 
tory for its use. 

1027. You still think, that notwithstanding 
the great increase in the issue of silver, India has 
considerable power of absorbing more silver ? — I 
think it is so, because I do not think it has got a 
sufficient currency. I think that the progress of 
the currency in India will be very slow indeed, 
but I think it will be sure. 

Chairman. 

1028. New ground will be covered with coin- 
age? — Yes, new ground will be covered with 
coinage. 



Lord George Hamilton. 

1029. When any merchants brought bar silver 
to be coined, did you coin it as they wished it, or 
did you coin it in a certain proportion, say sb 
much in rupees ? — It was invariably in rupees. 

Mr. Cai^e. 

1030. Has there been any quantity of foreign 
silver coin brought into the Mint of Calcutta to be 
recoined ? — Since I have been there a very larwe 
quantity of American dollars, and the dollars of 
South America, and a very large quantity of 
5-franc pieces, of Austrian coinage, of guilders • 
in fact new guilders that had never been in cir- 
culation there were received from Java. 

1031. For what reason are they sent to Cal- 
cutta ; merely to be sold as bullion ? — In the 
course of trade as bullion. 

1032. I asked you just now about the emi- 
grants from the West Indies ; you do not know 
whether they bring any quantity of the South 
American dollars ? — I do not know. 

Chairman. 

1033. Is the fractional currency of the same 
fineness ? —It is of the same fineness. 

1034. It is not a token currency ? — No. 
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Mr. J. T. Mackenzie, called in ,• and Examined. 



Chairman. 

1035. Will you kindly state your connexion 
■with India ? — When in India, as a large zemindar, 
I had indigo factories ; and when I came home 
I was a merchant, and before giving up business, 
deputy chairman of one of the Indian railways, 
and I have always taken a considerable interest 
in the subject, and written some pamphlets and 
letters in the papers on the question. 

1036. You have had considerable experience 
in India when you were engdged in business as 
a landowner, or as a zemindar ?• — Yes. 

1037. You have been able to watch the methods 
in which business is conducted in India by the 
zemindars ? — Yes, most minutely. 

1038. In what part of India? — In Bengal. 

1039. Will you state, in the first instance, 
how the business in B.engal connected with land 
is conducted, so far as regards actual payments 
in specie are concerned ? — As a rule, the smaller 
farmers are in debt, and in every village there 
are several mahajans, who practically act as 
bankers for the farmers ; they also make advances 
to them in money and food during the season, and 
when the crops are cut they are repaid. As a 
rule, they generally pay the money required for 
the zemindar's rent ; the land proprietor's rent 
in Bengal is generally paid in nine different in- 
stalments in the year. 

1040. Did much actual silver pass in the 
transactions? — With the exception of the silver 
passing to pay the rents to the zemindar, there 
was a very small amount of silver passing in the 
transaction. 

1041. Are the weekly purchases for consump- 
tion and the retail trade managed by transfer, 
or is it managed by coin? — The family transac- 
tions in the interior are so small that they are 
done with copper coin and cowries (shells) about 
200 of which go to a pice. 

1042. What were the dates when you were in 
Bengal ? — I was there from 1844 to 1851. 

1043. At that lime was there a scarcity of 
silver circulation, so far as you could see ? — Very 
great. 

1044. In what respect did that scarcity of 
silver make itself felt? — The tendency in Bengal 
is, when silver gets into a district a large amount 
appears either to be hoarded or converted into 
ornaments, and remains in the district. 

0.77. 



Chairman — continued. 

1045. Are you -of opinion that any large 
amount of the silver which has been coined in 
India, has been used for purposes of ornament? — 
A very large amount. 

1046. Can you speak from positive knowledge 
on the subject? — From having seen it done. In 
every large village there is a silversmith, or some 
one who works in silver, and as soon as a man 
gets a few rupees he employs a silversmith to 
come to his house and make the ornaments tiiere, 
who brings his little implements required for 
manufacturing it, and there the rupees are made 
into ornaments. 

1047. Have you seen comparatively large 
amounts of silver ornaments in the houses of the 
very poor ? — Of course you are never in the 
houses of the peasants yourself, but you know ■ 
for a practical fact that they have a very large 
amount. When their children come out to any 
great festival they take an immense pride and 
ambition which children shall have the greatest 
amount of ornaments ; those that cannot afford 
gold or silver get brass, and if they cannot afford 
brass they will have clay. 

1048. They take the actual coins and melt 
them up into ornaments ? — A considerable 
amount. 

1049. Is gold hoarded in the same way? — 
There is a very small amount of gold in circula- 
tion among the peasantry, because their transac- 
tions are comparatively so small that gold does 
not enter into the currency. 

1050. Not having entered into the currency, 
am I to understand that they have not had the 
means of converting it into ornaments? — Exactly; 
if they had, and could afford it, as soon as 
they could get gold they would. When a man 
gets a considerable amount of silver ornaments 
he will sell these for the purpose of converting 
into one gold ornament, because it adds to his 
prestige in the village if one individual of his 
family has a large gold armlet, or other ornament. 

1051. It is not a preference for the silver as 
compared with the gold, but it is the opportuni- 
ties afforded by the silver circulation wliich have- 
caused the hoarding of silver in preference to 
gold ? — Entirely. 

1052. The two reasons why the silver is 
hoarded in preference to gold, I may understand 
G ■<- to 



Mr. J. T. 

Mackenzie. 

I May 1876. 



50 



MINUTES OF EVIDENCE TAKEN BEFORE THE 



Mr. J. T. 

Mackenzie. 

1 May 1876. 



not the means of accumula- 

rold ; and the other, silver is in 

and gold is comparatively little in 



Chairman — continued, 
to be these ; one, the poverty of the^peasants,^so 
that they have 
ting so much 

circulation, ^ ^ , . ,■ t n 

circulation V—Decidedly ; but I think 1 wouid 
qualify the poverty of the peasants with this 
remark, that although the peasantry in India 
have poor houses, yet the amount of ornanaents 
they have would exceed in value the furniture 
and utensils of the same class of peasantry at 
home. 

1053. You believe that tlie actual amount of 
capital would be really laige in silver ?— I believe 

so. 

1054. Will you state to the Committee how do 
they possess themselves of this silver, if as I 
understand you, the silver circulation is used so 
little ? — The way in which silver is introduced 
into the districts of Bengal is by trade. Silver 
is introduced very largely for the purchasing of 
different articles of commerce, and when the 
peasant or mechanic saves by any means a few 
rupees they are hoarded, converted into orna- 
ments, or ornaments bought. 

1055. You have seen the absorption ef large 
amounts of silver ?— Very large amounts. 

1056. Could you state to the Committee the 
process in which silver reaches these districts in 
the first instance;' the silver arrives, I presume, 
in bars at Bombay ? — The silver arrives at Cal- 
cutta and Bombay in bars ; a merchant sends the 
silver to the Mint. The Government make a 
charge of 2 per cent, for coinage, with a small 
charge of about a quarter per cent, on fractional 
coins. Apparently, by the public returns, the 
Government make 3 per cent, upon their coinage. 
How this additional 1 per cent, is made, I can- 
not make out. 

1057. The merchant then receives the silver 
back in coins ? — Less expense of Government 

_ for coinage. 

1058. Then what becomes of the silver ? — That 
required for the interior is sent there ; as a rule, 
the English planters and native merchants make 
advances to the growers for the different crops 
India produces. 

1059. Does the silver go straight into the dis- 
tricts, or does it circulate first in Calcutta? — That 
for the districts, the merchants at the seaports 
send direct from the Treasury or the banks. 

1060. Did you receive, as zemindar, the silver 
direct from Calcutta ? — No ; as a zemindar, I 
had to receive rents in the interior. As a planter 
or a merchant, I should have had to receive in the 
interior silver from Calcutta. 

1061. As a planter you received silver direct 
from Calcutta ? — Yes. 

1062. A portion of that would be paid out in 
wages ? — A large portion of that was paid out in 
wages. 

1063. At that time could you state, as a matter 
of fact, did you receive remittances of silver 
every year? — Every month generally. 

1064. The silver which came to you through 
rents, or which came to you, or which was cir- 
culating in the district, would that have been 
insufficient for the purposes of trade unless there 
had been a continual addition made to that stock 
by being sent up from Calcutta? — I think it 
would have greatly depreciated the prices of all 
commodities in the interior if there had not been 
a constant influx of silver into the provinces, on 
account of the absorption. 



Chairman — continued. 

1065. Is it your opinion that India can con- 
tinue to absorb large amounts of silver as regards 
its circulation ? — It appears from _ historical 
periods she has always gone on absorbing silver,, 
and there seems at present no cessation, to this 
absorption. 

1066. I do not wish to put this as a leading 
question, but simply to elicit your opinion ; does 
India require silver for two purposes still, 
namely, the one to increase the circulation, and 
the other for the purpose of satisfying that 
demand for ornaments which you have de- 
scribed ? — lu my opinion decidedly for both pur- 
poses. 

1067. Have you found that where the silver 
coins had once begun to penetrate, the natives 
have become accustomed to their use, and that the 
circulation has increased in those districts, while 
in other districts there is scarcely any circulation 
at all of silver ?— The tendency with every 
native when he gets silver which he does not 
require for use is to hoard it, or to convert it 
into ornaments, and there are districts where there 
is a great deficiency of silver circulation. 

1068. The point to which I wanted to call 
your attention is, are there districts of India 
where there is a greater demand for silver where 
the circulation is still very inadequate to meet 
the wants? — In many of the districts totaUy 
inadequate. For instance, there are some distrietg 
where the population averages 600 to the square 
mile, and some where it is not 50. The 
poorer and the more dispersed the population, the 
less coinage is there in circulation, and in many 
districts I believe it to be inadequate. 

1069. I have heard it described that where 
there have been public works for railways, w 
where other expenditure has been going on, 
silver has been introduced into certain districts 
by Europeans, that afterwards the business in 
these localities continued ±0 be conducted with a 
much larger amount of silver circulation than ifl 
other districts where there has been no such 
expenditure, and where the habit had not grown 
up; can you at all speak to that point? — The 
whole amount introduced by the Public Works 
is small in comparison with that introduced by 
commerce ; what you have heard may be true to 
a small extent, but I should doubt it as a general 
rule. The only large amounts that have beea 
introduced for public works are upon the railways, 
and of that only about 40 per cent, is expended 
in India, and 60 per cent, in this country. 

1070. Does the railway not penetrate into 
certain districts where commerce has scarcely 
yet penetrated ? — No. 

1071. Are there not railways over tracts of 
country where as yet there are few European 
planters ? — There are many districts of India 
where there are no Europeans, and in others very 
few; in many parts of Bengal the English planters 
have decreased a half within the last 25 years, 
and generally in Bengal the tendency is to de- 
crease, except in those districts where tea is now 
being very successfully cultivated. 

1072. To turn to a different point ; are there 
any particular coins which the natives prefer 
melting for ornament as compared with others?; 
— Yes ; there were the old sicca rupees which 
were coined prior to 1808, being of purer silver; 
they were in great demand for making ornaments, 
as they could be manufactured better than the 
new rupee, which contains one-twelfth of alloy.' 

1073. They 
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Chairman — continued . 

1073. They prefer the sicca rupees? — Yes. 

1071. Were the sicca rupees at a premium 
afterwards?— There are two descriptions of sicca 
rupees. The sicca rupee coined in 1818 and 
1821, had very nearly the same proportion of 
alloy as ours ; but the old sicca rupees were 
almost pure silver, with about 2 per cent, of 
alloy ; but as all the sicca rupees contain a larger 
amount of pure silver than the at present current 
rupee, all sicca rupees sell at a premium. 

1075. Did the change at all affect the demand 
for silver by the natives in the way of inspiring 
them with any distrust or doubt about the rupee? 
— You mean the existing coinage ? 

1076. Yes. — The existing coinage of 1835 
caused an immense distrust throughout Bengal. 

1077. Why ? — Government by it introduced a 
uniform coinage throughout British India. Pre- 
viously there were several silver rupee coins of 
different values in purity in circulation. In 
Bengal there were sicca and sunnut rupees ; the 
Coinage Act declared the equivalent for 100 
sicca rupees to be 106| of the new rupee, and 
104| of the sunnut rupees, their exact relative 
value in pure silver ; the agreements of the 
Government were to pay the native employes in 
sunnut rupees, but as the sunnut rupee prac- 
tically ceased to circulate long before 1835, Go- 
vernment paid their servants in sicca rupees, 
without making any deduction, though they were 
^ per cent, intrinsically of higher value than the 
sunnut rupee ; but after 1835, in terms of the 
Coinage Act, they paid their salaries at the 
equivalent of 104-1 new rupees for every 100 
sunnut. Government continued to pay all exist- 
ing employes, if their agreements were in sicca 
rupees, at 106| in new rupees, and in sunnut 
rupees at 104| ; but, I believe, as a rule, their 
successors' salaries were paid in the new rupees 
without the allowance for the depreciation of 
silver in the new coin ; Government continued 
to take their payments for land revenue, &c. at 
the rate of 106f new rupees for every 100 sicca 
rupees. In consequence the natives believed 
the Government had taxed the coinage 6| per 
cent, for the purpose of effecting the saving on 
the salaries ; this was the confirmed belief when 
I was in India among the natives ; it led tQ 
endless disputes and discontent in Bengal. Em- 
ployers paid their servants in the new depreciated 
rupee without the allowance, and zemindars 
exacted their rents in the new rupee at the rate 
of 106|. The Coinage Act, so far as Bengal was 
concerned, was rather hastily and injudiciously 
done, and led the natives to mistrust the Go- 
vernment. 

1078. I ask the question mainly with regard 
to the effect of changes such as that upon the 
circulation of silver ; do I understand that the 
natives are exceedingly cautious with regard 
to any changes in coinage, and that changes in 
coinage are likely to affect the circulation ? — 
Particularly after the coinage of 1835. I am 
alludino- to Bengal, as in the Madras and Bombay 
Presidencies the new assimilated in value more 
nearly to the coins current in these districts, and 
it had not the same effect. 

1079. Do you believe that silver leaves India 
for the interior of Asia to any extent ? I do not 
speak with regard to the exports, because that 
can be ascertained by the Board of Trade Re- 
turns. — I think to a smaller extent than is gene- 
rally supposed ; the only mode it can be trans- 
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Chairman-coutmneA. Mackenzie. 

mitted into such provinces is by excess of pur- 

chases over sales, or by employes in our districts ^ ^^7 ^ ^7"" 
remitting part of their 'pay. It has been esti- 
mated as follows : The population of the feuda- 
t0]-y States is about one-sixth that of the British 
territory, and it is assumed they take about one- 
fourth as much silver per head of the population 
as those in our districts ; this would give about 
4 per cent, of the imports, to which is to be 
added a further allowance of 2 per cent, for all 
the other provinces of Asia (excluding China 
and Japan) supplied from British India. This 
would give an annual absorption of 6 per cent. ' 
to these non-British territories of Asia. I give 
these merely as estimates with no means of veri- 
fication. 

1080. Has much of the gold which has been 
coined in India been melted down? — I should 
think a very considerable amount, but the gold 
coinage has been veiy small, 

1081. The gold coinage is what? — Gold 
mohurs, equal nominally to 15 rupees, double 
gold mohurs, and 10 rupee pieces, and 5 rupee 
pieces. 

1082. Do you think that a portion of what 
has been coined has been melted down ? — A con- 
siderable portion. 

1083. Have the natives used them to any 
extent ? — To a very small extent. 

1084. Has much gold been hoarded by the 
native princes ? — I should think it has been 
used in ornaments, and hoarded. The native 
princes, and those who can afford it, have a great 
passion for gold ornaments, and it is their custom 
to use gold mohurs as necklaces, as gentlemen 
here wear watch chains. 

1085. Of the whole of the gold which during 
the last 40 or 50 years has gone to India, you 
consider that a very small portion only has been 
used for coinage purposes ? — Very small. 

1086. Has the remainder been used in any 
way for trade purposes, or mainly for the pur- 
poses of ornament ? — I should think chiefly for 
the purposes of ornament, as the circulation of 
the gold coin is much restricted : 1st, it is not a 
legal tender ; and 2nd, payments to actual pro- 
ducers in India are so small that gold does not 
enter into the transactions. 

1087. Is it exported ?^ — To a very small 
amount. 

1088. Is it exported into the interior of Asia? 
— On the assumption that the territories of Asia 
supplied through British India take 6 per cent, 
of the bullion imports, and on account of its easier 
transport, a larger portion might be in gold than 
in silver ; but I cannot state so from my own 
knowledge. 

1089. Have you at all studied the question of 
the balance of trade between India and Europe ? 
—Yes. 

1090. The balance of trade in the ordinary 
sense of the word has been nearly always in favour 
of India, has it not? — Always. 

1091. When I say " in the ordinary sense of 
the word," you have looked at the matter from 
the point of view of the difference between ex- 
ports and imports, I presume .' — Yes. 

1092. Can you state any statistics over certain 
periods ? — I think the following will make it clear 
to the Committee: From 1833-34 to 1837-38, 
in five years, that is when the exclusive trade 
of the East India Company was thrown open, 
the average export trade from India was 10 mil- 
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Mackenzie, ^j^^^ ^ ^^^^ . ^^^^ 1853-54 to 1857-58 it was 

1 May 1876. 22 millions. 

Mr. Pawceit 

1093. Does that include the whole export trade 
of India ? — The whole export trade of India by sea. 

1094. Including opium to China? — Every- 
thing. But in the 10 years which probably the 
Committee will think most important, from 1864- 
65 to 1873-74, the export trade had increased to 
56 millions, or a rise of about five and a half 
times the preceding amount. 

• Chairman. 

1095. Fifty-six millions per annum? — Yes; 
the import trade in the same figures from 1833- 
34 to 1833-38 was 4J millions ; "from 1853-54 to 
1857-58, 13 millions; from 1864-65 to 1873- 
74 the import trade into India had increased to 
32 millions per annum. That is to say, it had 
increased about seven times the amount in 35 
years. 

1096. This is the average per annum, not the 
totals ? — Yes, the annual average. The import 
of bullion for those seasons shows that in the first 
five years the average import of bullion into India 
was IJ millions; from 1854-55 to 1857-58, the 
average import of bullion was eight millions ; in 
the 10 years, from 1864-65 to 1873-74, the 
average import of bullion was 1 1 millions sterling. 
These figures are exclusive of the export of 
bullion. 

1097. Can you divide the last 10 years into 
five years and five years ?— The exports from 
1864-65 to 1868-69 were 279 miUions; from 
1869-70 to 1873-74 they were 281 millions, or 
only an increase in the last five years of three 
millions sterling. The imports in the same case 
for the five years, from 1864-65 to 1868-69, were 
158 millions, and from 1869-70 to 1873-74, 161 
millions, or an increase of three millions net ; so 
that for the last five years our trade had com- 
paratively remained stationary, all other years, 
from 1834-35, having been nearly doubling 
every five years. Now, in the first five years, 
from 1864-65 to 1868-69, the bullion imports 
into India were 79 millions, and for the last five 
years of the period the bullion iuiports were 33 
millions. The great decrease of the bullion im- 
ports, the trade remaining stationary, naturally 
arises from the immense increase in the home 
requirements of the Government. 

1098. Will you state the averages for those two 
last periods of five years ? — From the first five 
years, from 1864-65 to 1868-69, the average was 
16 millions sterling of bullion; and for the last 
five years, from 1869-70 to 1873-74, it was 6^ 
millions, or an annual decrease of the import of 
bullion of 9J millions into India. 

1099. When you say the year 1873-74, what 
year do you mean? — The official yeai'. 

1100. When you say the year 1873-74, from 
what date does that year begin, and when does it 
end ? — The official year begins on the 1st April 
and ends on the 31st March. 

1101. You mean, therefore, the year 1873 to 
1874, ending on the 31st March 1874 ?— Yes. 

1102. All your figures, we are to take it, 
mean the year ending on the 31st March in each 
year? — Yes; formerly, I may mention up to 
1867, the official year ended on the 30th April ; 
up to that date the figures are for the official 
year ending on the 30th April, but subsequent 
to that Icr the year ending on the 31st March. 



Chairman — continued. 

1103. From 1864-65 to 1873-74, in those lO 
years what was the excess of the exports over 
the imports? — The excess of the exports over the; 
imports was 240 millions sterling. 

1104. And the treasure remitted during the 
same time? — 112 millions. 

1105. To pay for a portion of that excess, I 
presume ? — It paid for a portion of that excess. 

1106. Have you added the drafts of the Go- 
vernment during those 10 years? — The home re- 
quirements of the Government were 89,000,000/. 
for that period. 

1107. Where do you take that figure from?— 
From the returns to Parliament. 

1108. Is that the requirements, or the actual 
drafts? — This is the actual requirements as par- 
ticularised in the accounts that the Government 
require at home. The actual drafts would be 
a great deal more, because this does nrft include 
the payment on the railway dividends. 

1109. The treasure remitted, and the home 
requirements together, make an amount of 201 
millions ? — Yes. 

1110. Supplying, as far as it goes, the excess , 
of exports over imports of 240 millions ? — Yes. 

' 1111. Leaving a difference of 40 millions ster- 
ling ? — Yes. 

11 12. Which is still the excess of exports over 
imports ; how do you account for that ? — In the 
first place, the inaccuracies of the Government 
returns from India are great. I do not mean the 
India Office returns, as they are most correct 
To give you an instance : since the appointment 
of this Committee, I believe the Government of 
India have telegraphed home to correct the re- 
turns for four years to the extent of about li 
millions each year in the exports. Then there 
are private remittances, which would account for 
a considerable amount ; and the Custom House 
returns give nominal values at which the pro- 
duce is imported, and there would be a great 
diff'erence between that and what the produce 
might sell for. 

1113. Supposing that there had been a loss, 
or if not a loss, short proceeds as compared with 
the estimate of the exports, that might account 
over such a large period as 10 years for a con- 
siderable amount ? — Yes. 

1 1 14. If there had been actual loss, that would 
go in diminution of that excess of exports over 
imports ? — Yes. 

1115. In the same way, if there was a loss on 
the imports, that would diminish that item ?— 
Yes. 

1116. You have not taken into consideration, 
in those calculations, the rupee paper which may 
pass to and fro ? — JSTo, it is left out because you 
cannot tell the amount. It is used as a medium 
of exchange. The amount could be ascertained 
at the Bank of England. 

1117. On the whole, do you believe that the 
Indian securities have been exported in larger 
quantities from England to India, or from India 
to England ?— From India to England. 

1118. Do you believe that the amount of 
stocks held iu India is increasing or decreasing 
in amount ? — Decreasing. 

1119. Do you speak with any amount of know- 
ledge?— Yes; Government since 1859 allowed 
loans issued in India to be transferred to this 
country. The dividends on these loans are still 
payable in rupees by drafts from home on the 
Indian treasuries ; I forget the amount that has 
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Chairman — ccTntinued. 
been transferred ; the Committee could procure 
it from the Bank of England : I believe it will 
exceed 14,000,000 /. in value since 1859. 

1120. Is your knowledge of the Indian trade 
such that you can speak as to the causes which 
have led to this cessation of the increase in the 
amounts of exports and imports during the last 
three or four years ? — There has been no de- 
crease ; the increase has not continued to pro- 
ceed. 

1121. My words were the cessation of the 
increase ? — There is a great decrease in the value 
of cotton exported in the last five years, as con- 
trasted with the preceding five, of an annual 
average of eight and a half millions sterling, which 
the increase ia other commodities has just made 
up for, and I think the cessation of the increasing 
ratio of the exports is to be attributed in a great 
measure to the efiect of the introduction of rail- 
ways and steam, which has materially increased 
the price of labour and enhanced cost of pro- 
duction. 

1 122. As far as you look at the question, from 
a purely Indian point of view, would there have 
been a fall in the Indian exchanges due to these 
circumstances you have described, totally irre- 
spective of the operation of increased production 
in America or demonetisation in Germany ? — I 
think the cause is the great increase of the home 
requirements of the Government, and that these 
must have caused a fall in the price of silver and 
lowered exchanges, irrespective of the other cir- 
cumstances. 

1123. The Government have supplied debtors 
to India with so large an amount, that they had 
less silver to remit? — Yes; the efiect is their in- 
debtedness is substituted in place of silver, and 
requires that amount of bullion less to be re- 
mitted to India. 

1124. Do you attribute no portion of the fall 
to this circumstance of diminished trade gene- 
rally ? — The balance of trade remaining in India 
in the same proportion it would not matter; of 
course in the last 10 years India, but for its home 
requirements, would have taken 10 milllous more 
silver, the trade remaining as it is. 

1125. But if the exports had sold at a higher 
price, and had not left so much loss as they are 
represented to have left during the last three or 
four years, the value of the exports would have 
been higher? — No doubt they would have 
realised higher prices. 

1126. And if the value of those exports had 
been higher, there would have been more to pay 
by this country to India ? — Yes. 

' 1 127. Therefore, may it not be said that the 
depression of trade and the loss on the exports, 
and the falling value of the exports have, to a cer- 
tain extent, also had an influence on the ex- 
change ? — I think you will find that the fall of 
prices on the imports into India will quite balance 
the fall of the exports into this country. 

1128. You have looked into that point? — I 
have looked into it, as far as I can, minutely ; if 
you take the returns, and that is all you can go 
by, they seem to be very even; there are tl\e 
returns for the last 10 years to the United King- 
dom ; they have averaged about 30 millions. 

Mr. Massey. 

1129. I think I understood you to say that the 
habits and customs of the people of India caused 
a regular demand for bullion, quite irrespective of 

0.77. 
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what was required for the purposes of coinage ? 
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It is, is it not, the fact that the natives ' ^^^ ' ^7''- 



—Yes. 
1130, 
of the East, from the highest to the lowest, adorn 
their persons with bullion ornaments when they 
have the means of doing so ? — Everyone who can 
aflTord it. 

Mr. Fawcett. , 

1131. I understand that among the various 
causes that contributed to this depreciation of 
silver, you attribute by far the greatest import- 
ance to the increase in the home requirements of 
the Indian Government ? — Unquestionably, be- 
cause when the Crown, in 1858, took over the 
direct government of India the home require- 
ments then were 4^ millions; now, including the 
railway dividends, they are 15 millions. 

1 132. Therefore, arguing upon that basis, the 
home requirements have increased by 9^ millions 
a year, or putting it differently the demand of 
India for silver has diminished by that amount ? 
— -Exactly. 

1133. And, therefore. If the home require- 
ments go on increasing, the demand of India for 
silver will, pro tanto, go on diminishing? — Cer- 
tainly. 

1134. And if that is accomplished with greatly 
increased production of silver In the United 
States and a diminished demand for silver from 
various European countries, the depreciation may 
become very much greater than it Is now ; is 

' that your opinion ?— Decidedly, because India 
20 years ago used to take more than the assumed 
average production of the world when India Vv'as 
taking 20 millions. Now if you reduce the 
demand for India to five or six millions with an 
increased production from America and a de- 
creased use on the Continent, it is almost Im- 
possible to say what the price may not fall to. 

1135. You have devoted very considerable 
attention to Indian finances and the financial 
arrangements at the India Office ; will you tell 
the Committee whether in your opinion you 
think the requirements of the home India Office 
are likely to Increase or diminish. Has any event 
happened lately which will throw light on that ? 
— If I might make the remark, I think It is most 
injudicious of the Government to raise loans for 
India In England. 

Chairman. 

1136. The question was whether the home 
requirement, by which I presume Mr. Fawcett 
means the increased expenditure, is likely to 
Increase ? — We can only judge by the last 10 
years. If it goes on in the same scale it will 
Increase about three millions every year. That is 
their Increase over the last five years. You have 
anincreaseof 14 millions from 1869- 70 to 1873-74 
more than what there were from 1864-65 to 
1868-69. That is exclusive of the dividends 
upon tlie railways; if you Include those they 
would amount to about 10 millions more, or 25 
millions In all, for which you have the official 
returns. For the last five years the home require- 
ments have been about 25 millions more than 
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what they were in tne preceding five. 

Mr. Fawcett. 

1137. I will confine my question as far as 

possible to facts. To obtain some idea what the 

increased requirement would be in the future for 

G 3 ^ India 



54 



MINUTES OF EVIDENCE TAKEN BEFORE THE 



Mr. /. T. 

Mackenzie. 

1 May 187(1. 



Mr. Fawcett — continued. 
India we may fairly assume this, may we not, 
that on every loan that is raised in England for 
India, the interest of that loan payable in Eng- 
land will represent an increase in the home re- 
quirements ? — Certainly. 

1138. And that the capital, if it is ever to be 
repaid, will also, if silver depreciates, require so 
much more gold of course to pay it off? — Cer- 
tainly. 

1139. Whilst this Committee has been sitting, 
there has beer, a loan raised for India in England 
of 4,000,000 /., which represents another increase, 
does not it, of the home requirements ? — Another 
increase of 160,000 I. a year for the interest on 
the loan. 

1140. Therefore, so far as that cause takes 
place, there will be an influence at work repre- 
sented by the amount of interest which will have 
to be paid affecting the depreciation of silver this 
year, which was not in operation last year ? — 
For three months it will enable the Government 
not to draw on India. In three months they 
generally expend about four millions ; a four- 
million loan will meet the home requirements 
for three months ; for three months it will have 
the effect of possibly preventing the exchange 
from going down. At the expiration of those 
three months, it will decidedly have the addi- 
tional effect of lowering the exchanges. 

1141. Therefore, if it has any effect at all, it is 
simply a temporary expedient ? — To make things 
pleasant for three months. 

1142. Do you wish to give any evidence about 
the increased production of silver ; have you 
looked into the matter at all ? — I simply know 
from what the American reports say. 

Mr. Hermort. 

1143. "When you spoke of the alteration of the 
rupee in the year 1835, you spoke of the Govern- 
ment ; I suppose you alluded to the operations 
of the old East India Company ? — Yes, as at that 
time they were the Government of India. 

Mr. Mulholland. 

1144. The t'.xports to India are shipped on 
account of English merchants chiefly, are they 
uot ? — No ; I should suppose, of the whole trade 
of India, about 70 per cent, of it is now conducted 
by natives of India, Greeks and Germans, and 
only about 30 per cent, by English merchants. 

1145. They get the proceeds for which the 
goods sell in this country ; they are not bought 
out in India by the shippers ? — Whoever ships 
the produce gets the proceeds. 

1146. So that it really does affect the ultimate 
exchanges, the price at which the goods are 
realised ? — Yes, a low exchange is in favour of 
an exporter from India. If, for instance, with 
an exchange at' 2 s., a shipper consigns 1,000 



Mr. MuUhoUand — continued. 

rupees in value, it has to realise at home 100/. 
for a remittance to cover the shipment; with an 
exchange at 1 *. 9 d. its realising 88 l covers it. 
A low'' exchange is in favour of the exporters 
from India, and against exporters from this 
country to India. 

1 147. I think you alluded to the formation of 
railways as having a tendency to check exports 
by raising the price of wages; ought_ not the 
money expended on railways to have increased 
the productive powers of the country ?— I think 
you must take into account that you are dealing 
with a population of 240 millions ; and, with the 
exception of some peculiar articles, the amount 
that they export is comparatively small in com- 
parison with the local consumption. The local 
consumption in India is very great, and the ex- 
ports of many articles are small in comparison 
with the local consumption. 

1148. You do not think the railways have 
increased the production more than it has in- 
creased the local consumption ? — No, not the 
power to continue increasing exports at the con- 
sequent enhanced prices in production of many 
articles. 

Mr. Hubbard. 

1149. You spoke of the export trade of India 
being conducted by Greeks and Germans, where- 
are those Greeks and Germans domiciled? — 
Principally in London. 

1150. It is not a trade between India, Greece, 
' and Germany, but between India and London 

only, conducted by the houses having Greek and 
German principals ? — Yes, principally Greeks. 

1151. It must be looked upon, after all, as a 
British trade ? — Entirely. They are really most 
of them British subjects. 

1 152. Do you imagine that those houses have 
their houses of agency in India, or are they in 
communication and correspondence with Indian 
houses having an independent position? — Most 
of the Greek firms have firms of their own in 
India, as a rule. 

1153. In fact, it is a double trade ; ic is a pro- 
cess of export, and of the import of the proceeds, 
but conducted for the sake of one establishment 
located in London? — Yes, and they having all 
affiliated establishments in India. In fact, they 
are doing, and are the real merchants who do, 
the export and import trade between this country 
and India. 

1154. So that the trade between India and 
England must not be looked upon as the inde- 
pendent operations of two distinct countries, each 
of them exporting to the other ; but it must be 
looked upon as the operations of English capital 
sending its exports to India and bringing back the 
proceeds in Indian produce ? — Yes, so far as con- 
cerns the trade of the United Kingdom. 



Mr. Henry Waterfield, re-called; and further Examined. 



Mr. H. 

Waterfield. 



Chairman. 

1155. You have preparecL some more state- 
ments for the use of the Committee ? — I have. 

1156. Will you state what they are ?— The 
report of Consul Booker on the trade of California 
for the yearsl874andl875,in continuation of the 
Papers which I put in on the last occasion; an ex- 
tract from a report on statistics of mines and mining 



Chairman— continued. 

in the States and territories west of the Kocky 
Mountains for the year 1874 by Mr. Raymond, the 
United States Commissioner of Mining Statistics. 
I have also the figures of the imports and exports 
from India, of gold and silver for the months of 
Februaiy and March, which, with the permission 
of the Committee, I will add to the figures that I 

have 
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have already put in. {The same were 'put in, 
yi^e Appendix.^ I have also prepared a state- 
ment comparing the figures that have been laid 
before the Committee in various reports on the 
subject of the production of gold and silver in the 
United States (vide Appendix.) I have also a 
paper comparing the figures on the production of 



Chairman — continued. Mr. S. 

gold and silver during this century, which I have 'y aterfi eld. 
thrown similarly into a comparative form for the , jyj^ jg_g 
use of the Committee (vide Appendix). And I 
have a statement exhibiting the production of the 
mines in the Comstock Lode, Storey County, 
Nevada (vide Appendix). 



Mr. Ernest Setd, called in : and Examined. 



Chairman. 

1157. I think you have given your attention 
to this question of silver for some time past ? — 
'Yes. 

1158. Among other points you have con- 
sidered the amount of silver and gold in circula- 
tion in different countries, and at various times ? 
— I have. 

1159. I think you have stated in one of the 
papers which I have read, the amount of gold and 
silver which you consider to be in existence in 
England ? — I have. 

1160. Will you give us those figures ? — I have 
two statements here, one giving the general 
result, and one analysing it. 

1161. Will you give me the general result in 
the first place ? — The general result would be 
that, before 1870, there was 700 millions 
sterling in gold money in existence, and 650 
millions in silver. 

1 1 62. Do you include India in that? — I include 
India ; all gold and silver, which would be either 
in the shape of money, or in bars held for 
monetary purposes, exclusive of silver or gold 
held by way of ornament. 

1163. What authority can you give for those 
figures ? — There are a number of authorities 
which I have consulted ; one of the principal 
ones are researches made by the Belgian Govern- 
ment. 

1164. M. Malou?— M. Malou. Besides that, 
I have made my ovm researches as to the 
coinages made from time to time in the various 
countries, which are here at the disposal of the 
Committee. 

1165. Have you been able to ascertain those 
figures in such manner that great confidence 
can be placed in those aggregate amounts of gold 
and silver ? — I think so. I have obtained most 
of these returns from the Mints themselves. I 
have the returns of the British Mint, the French 
Mint, the German Mint, and so forth. 

1166. With regard to the total amount of gold, 
.you have stated that before 1848 the amount of 
gold current in the world was 400 millions ? — 
Yes. 

1167. On what does an estimate of that kind 
rest ? — You vdll find works by Humboldt, Jacob, 
and other authorities, which would very nearly 
show you that some such amount as 400 millions 
would be a fair estimate. 

1168. Since then 350,000,000 Z. has been 
added?— Up to 1875. 

1169. Though the total production has been 
500,000,000 I. ?— Yes. 

1170. What has become of the difference ? — 
That has gone by 'way of ornaments, jewelry, 
and otherwise. 

1171. Out of 500 millions, 150 millions has 
gone for that purpose P^-Yes. 

1172. How can you discover how much has 
gone for that purpose ? — That is a mere matter 
of inference. We know pretty well what has 

0.77. G 



Chairman — continued. 

been coined since 1848. In fact, the evidence as 
to coinage is almost absolute. 

1173. Therefore, you have deducted the abso- 
lute amount for the coinage, and assumed that 
the remainder had been used for other purposes 
than coinage ? —Yes. 

1174. You have arrived at the Idea that the 
present stock of gold coin and bar gold is 
750,000,000 /. sterling ?— Yes. 

1175. You add the 350,000,000 Z. to the 
400,000,000 1, which existed before 1848 ?~ 
Yes. 

] 176. Then you assume that since 1848, the 
amount of gold has almost doubled? — Very nearly 
doubled. 

1177. What was your amount of stock of coin 
as regards silver?— £. 650,000,000. 

1178. Can you analyse that In the same way 
as regards any particular dates? — Very nearly 
so. The coinage of silver of 15 out of the 36 
States amounts to 740,000,000/. No definite 
information can be obtained In reference to the 
others. The 740,000,000/. has been coined 
during this century alone. 

1179. What remaining stock of coin do you 
assume ? — £.650,000,000 I assume as remaining. 

1180. What amount would you assume as re- 
gards silver, In the same way as you take away 
l.^OjOOOjOOO I. from the gold stock for purposes of 
ornament ? — That I cannot just now state ; but 
the production of silver from the year 1801, at 
the minimum estimate, has been more than 
900,000,000 /. ; and the balance, I infer, has gone 
into other uses. 

1181. £.900,000,000, you assume, to be the 
total production, and of that 650,000,000 I. has 
gone into the coinage ? — Yes. That is to say : 
650,000,000 I. remains at the present time, not 
out of the production during this century alone, 
but out of the total stock existing before 1800, 
and the production since. The stock at the end 
of the last century is estiniated at 800 millions 
by way of minimum. 

1182. Then, as regards the currency In Eng- 
land ? — The currency in England, including the 
stock of gold In the Bank of England, which I 
look upon as virtually In circulation, amounts to 
130,000,000 I. of gold, and 15,000,000 /. of subsi- 
diary silver coin. 

1183. What Is your authority for that amount 
of 15,000,000 I. ?— I take that from the amount 
of coin which Is manufactured, which amounts to 
24,600,000 I. from 1816 to 1875 inclusive ; and I 
deduct from that such quantities of silver as have 
from time to time been withdrawn. It is just 
possible that this estimate of 15,000,000 /. Is not 
strictly accurate. 

1184. Do you believe it to be a minimum or 
a maximum ? — I believe it to be rather a maxi- 
mum. 

1185. On the whole, you would think there 
was less In circulation '/ — There may be less than 
4 -f- . 15,000,000/. 
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Chairman — continued. 

15,000,000 Z. According to ray researches, there 
must be more than 14 millions. 

1186. Will you now go to France ? — In France 
I estimate the quantity of gold monev present 
before 1871,at260,000,000Z. sterling, 70,000,000 Z. 
of silver money of full legal tender value, and 
about 14,000,000 Z. of subsidiary change. 

1187. How have you arrived at the figures of 
260,000,000 Z. for the gold ?— I again take the 
total coinage of France, which amounts, from 
1795 to 1872,. to 309,000,000 Z. sterling. I must 
mention that this 260,000,000 Z. of money is my 
estimate before 1871, before France made the 
payment to Germany. 

1188. You have taken the whole of the gold 
that has been coined ? — Not the whole of the 
gold. I deduct something like 40,000,000 Z., and 
.«dd the stock of gold at the Bank of France. 

1189. How are we to infer that a larger 
amount of that gold has not left France ? — It has 
since left France, I admit ; this estimate is, as I 
state, before 1871. 

1190. Even before 1871, how do you arrive at 
the amounts which you deduct from the total 
amount coined ? — The bulk of the coinage of 
300,000,000 Z. has been made in France in the 
last 26 years. 

1191. What is the figure of what is coined? 
— £, 309,000,000 has been coined altogether 
during the centur}-. 

1192. From that you deduct only49,000,000Z.? 
— That is all. 

] 193. Have you compared that with the ex- 
ports of gold from France ? — I have. 

1 1 94. You have not been able to ascertain any 
amounts that have gone from France to Ger- 
many previously to 1871? — I have not. The 
Custom-house statistics fail to account for sums 
carried by passengers. 

1195. bo you "believe that 260,000,000 Z. cir- 
culated in France ? — Yes, and I think that state- 
ment is borne out by the Finance Minister himself, 
M. Magne; he stated the same. My statement in- 
cludes the stock of bullion held by the Bank of 
France, which amounted to 55,000,000 Z. 

1196. Then you assume that in France, not- 
withstanding the silver currency, they have got 
twice the amount of gold in circulation to what 
they have in England ? — Yes. 

1197. And that if you add your estimate for 
the silver circulation and the gold circulation to- 
gether, there was, previously to 1871, a m.etallic 
circulation of 300,000,000 Z. ?— Yes, of between 
seven and eight milliards of francs, say from 
250 to 320 millions sterling. 

1198. I understand you to say that your views 
are borne out by the French authorities ? — They 
are. 

1199. Have they been disputed by others ? — 
They have been disputed as far as the quantity 
of silver at present in France is concerned. It 
has been stated that there is much less silver 
than what I assume. 

1200. Have j'ou corrected your figures up 
to the present date? — Not up to the present 
date. My statements are based upon the staUis 
quo of 1871.. 

1201. With regard to Germany, what estimate 
do you form of the amount of silver and gold in 
circulation there ? — The amount of gold in 
circulation in Germany before 1871, I esti- 
mate at 30,000,000 Z., that of full-value silver at 
60,000,000 Z., and of subsidiarv silver coinage at 
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16,000,000 Z. Since then considerable changes 
have taken place by the coinage of gold in 
Germany, and the sale of certain quantities of 
silver. _ > 

1202. Have you made any calculation as to 
the amount of 'silver Avhich you believe to be 
still in circulation ; the amount that the Germans 
still have to sell ? — Yes, that would amount to 
about 30,000,000 Z. sterling. 

1203. Can you state very roughly how you 
arrive at that figure? — I must mention that I 
have arrived at that figure by a comparison with 
the statements made semi-officially, which I think 
are rather understated. To a certain extent this 
rests on inference. The allegation that Germany, 
after parting with only 6,000,000 Z. of its silver 
coinage, should have left only an amount suf- 
ficient for the limited token coinage, is contrary 
to the fact that full-valued silver coin has hitherto 
been the staple of the German valuation, as 
sovereigns are the staple here ; and even the bank 
note issues did not exceed 30,000,000 Z. Notwith- 
standing the authoritative .statement put forth, 
I am of the opinion that the estimates made for 
the disappearance of silver in Germany by 
melting and abrasion are most extravagant. In 
certain districts of Germany gold has scarcely 
appeared, and the quantity of silver thalers in 
circulation appears as large as before. A justifi» 
cation of my view as to the quantities of silver 
in circulation in Germany before 1872 lies in the 
fact that, according to the statement put forth, a 
sum of no less than 31, 000,000 Z. of French, 
German, and Dutch silver coins have been sent 
across the frontiers; and if, before 1872, the home- 
coined thalers formed the greater part of the 
silver circulation, as it is well known they did, 
the sum left must be far in excess of what has 
been assumed. My opinion is that it is fully 
30,000,000 Z. ; the estimate of Dr. Soetberr is that 
nearly 22,000,000 Z. sterling of silver is yet in 
circulation in Germany. 

1204. He is a statistician of eminence ? — Yes, 
although he approves of the steps taken in Ger- 
many, he himself criticises the statement made 
by the Government. 

1205. His view is that there are how many 
millions?— £.22,000,000 of thalers yet in circu- 
lation — full value silver money. 

1206. Would a portion have to be deducted 
for the new coinage, or is that after making 
allowance for the new coinage ? — A portion of 
that will have to go into the new coinage, but 
not much. 

1207. You are aware of the amount fixed for 
the new coinage?— Ten marks per head of popu- 
lation. 

1208. That is altogether 21 millions ?— Yes. 

1209. Are you aware how much has already' 
been coined ?^ — I am not aware how much has 
been coined up to the present day ; I believe the 
amount is nearly 10 millions ; the coinage is con- 
tinually proceeding. 

1210. That would leave 10 millions more to be 
coined? — As the outside limit 10 millions will 
not be coined, in all probability. 

1211. Why do you assume that it vrill not be 
coined in all probability ? — We go pretty nearly 
by the experience in France. In France eight 
francs were assumed as the outside limit, but it 
has not been fully carried. 

1212. You mean all subsidiary coinage below 
five francs ? — Yes. 

1213. But 
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1213. But as you have a five-franc piece to do 
a certain amount of work in France, and as you 
have got no gold piece under the 10 marks, 
would not they require more in Germany ? — Ten 
marks is also accordingly more than eight francs ; 
is a higher amount, it is nearly 50 per cent. more. 

1214. "Would not you require more subsidiary 
currency in a country where the unit is 10 marks 
than in a country where the first coin which is 
full weighted is five francs? — You mean from 
the use of the five-franc piece the average of the 
subsidiary coinage in France would be less than 
in Germany ? 

1215. Certainly ; would it not be so ? — That 
would be so ; T admit that. 

1216.- In a country with the first amount of 
five francs of full weighted coin you do not re- 
quire so much subsidiary currency as in a country 
where the first full weighted coin is 10 marks ? — 
Where the gold valuation prevails. 

1217. In fact every sum between five francs 
and 10 marks would have to be made up, as it 
were, by additional subsidiary coinage ? — Quite so. 

1218. If anyone in France had to pay eight 
francs he could pay five francs in a full weighted 
coin and three francs with subsidiary coinage ? 
— Just so. 

1219. But if in Germany under the new 
system he had got to pay the same amount, eight 
francs, he would have to pay the whole of it in 
subsidiary coinage ? — Yes. 

1220. There being no amount under the full 
weight coin of 10 marks ? — Quite so, on the same 
system as exists in England. 

1221. The consequence would, therefore, be 
that circumstances would require that the 
estimate of eight francs which was taken for 
France would not hold good in Germany, the 
conditions would be different? — That is a matter 
of experience. Here in England, with our some- 
what higher standard of prices, the circulation of 
subsidiary silver does not reach 10 s. a head. 

1222. Theoretically if you argued from one to 
the other that argument would break down, 
would it not, because the circumstances would 
be different, but experience might influence the 
matter differently? — Quite so, upon the mere 
argument of the case it would seem that Germany 
would require more subsidiary coinage than 
France. 

1223. So far as the argument is derived from the 
single point of "the eight francs having been 
fixed for France when a five-franc piece was a 
full weighted coin? — Yes. 

1224. Assuming that they coin the 10 millions 
which they have estimated they would have to coin, 
would that have to be deducted in your calcula- 
tion from the 30 millions or not ? — That would 
have to be deducted from the 30 millions. 

1225. Do Dr. Soetberr's calculations correspond 
to about the date when you would estimate that 
the 10 millions had already been coined ? — They 
do ; they stand upon the same basis. My assump- 
tion merely is, and I say it is an assumption, 
that the amount is larger than that taken by the 
Oovernment or by Dr. Soetberr. 

1226. You would calculate that there might be 
more even than the 30 millions of which you 
have spoken ? — Quite so ; I think the calcula- 
tions made by the German Government as to 
the quantity of coin actually consumed are far 
too high ; there is probably not one-fifth of the 
amount which they have taken, 
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1227. Will you state your grounds for that? — — 
—The grounds are very simple, the assumption i May 1876. 
IS that the abrasion of coin, as a rule, has been 

between half and one per cent, per annum, whereas 
in reality it is scarcely one-twentieth per cent. 

1228. Have you gone pretty fully into the 
question of the amount of German coin still re- 
maining in circulation ? — I have gone into it as 
fully as my data would permit. 

1229. Are you aware why the German Go- 
vernment have arrived at the opinion that so 
much silver has already left the circulation ? You 
spoke of abrasion ; would not that be a single 
and very small cause ? — A very small cause in- 
deed ; it would not consume a million sterling of 
the entire amount during the century. 

1230. Then there would be the melting down 
of the silver ? — The melting down for purposes 
of plate, even taking it at the very highest 
average, would not amount to 10,000,000 /. ster- 
ling from beginning to end. 

1231. Then there is the melting down for pur- 
poses of export ? — The only exportation that has 
practically taken place has gone through Ham- 
burg, and that amount is also a good deal less 
than the statements made according to my expe- 
rience. 

1232. Are you not aware that there has been 
a melting down in South Germany, too, of silver, 
which has been exported, via Egypt, for instance ? 
— I am not aware of any large quantity having 
been melted down, but a portion has no doubt 
been so absorbed. 

1233. Have you gone into the question as to 
the amount of silver in the coins at various times 
in Germany, to show that at some periods it 
would have paid to melt down the silver in order 
to get the gold out of it ? — That has been the 
case ; some of the old thalers contained gold, and 
so did some of the old guilders. 

1234. Have you made an allowance for that 
in your calculation ? — I have; all that business 
was conducted at Hamburg principally, and 
some at Frankfort. 

1235. Have you made an allowance for the 
melting down of the florins ? — I have; taking the 
entire coinage of Germany at 98,000,000 /. ster- 
ling, I have added to that that which forms a 
most important element in considering the ques- 
tion of the quantity of silver in Germany, the 
coins of foreign countries which were in use in 
Germany, and I have mentioned that after 1871 the 
German Government exported no less than 30 
millions sterling of those coins. There were 
nearly 20,000,000 I. sterling of five-franc pieces, 
10,000,000 I. of Dutch guilders, and also a large 
quantity of Austrian pieces. My estimate is 
that of this total of coin there remained in 1871, 
60,000,000/. sterling in Germany ; that would in 
itself be an allowance of 68,000,000 Z. having dis- 
appeared. Besides this, there was a considerable 
stock of bar silver in the banks. 

1236. We have had evidence in detail before 
us, showing that the coinage of Germany was 
89 millions ; how do you arrive at 98 millions ? — 
I think you will find that the total statistics give 
98 millions. 

1237. The official statistics give 89 millions? — 
Up to the latest date ? 

1238. Yes, up to the commencement of the mone- 
tary changes in Germany ? — I think you will find 
in M. Malou's statement that it was 98 millions, 
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up to ] 873, but this already includes a portion 
of the new subsidiary coinage. 

1239. Can you speak from your own know- 
ledge of the examination of German official 
documents?— Partly by the examination of of- 
ficial documents and partly by other statements. 

1240. Can you tell us anything with regard to 
silver in Russia? — There are no statistics pub- 
lished by Eussia as to the quantity of coin ; Dr. 
Linderman alludes to a report which the Russian 
Government makes. The great bulk of the 
Russian silver has all disappeared ; it has all 
been exported. 

1241. Can you state what you believe to be in 
Austria at the present moment ? — That I am not 
prepared to say ; the quantity was very small, 
but I hear that a number of florins have been re- 
imported. 

1242. Can you tell us the amount of silver in 
stock in the United States? — The subsidiary 
coinage of the United States has almost entirely 
disappeared: they are now endeavouring to re- 
establish one; practically the old silver dollars 
have long been exported. 

1243. Do you lay it down that practically there 
is no silver in the United States at all at present ? 
—Except the stock which may be held pro- 
visionally as it comes from the mines, there is no 
silver in circulation, or a very small quantity 
only. 

1244. No silver worth taking into account ?— 
No silver worth taking into account. 

1245. How much gold do you estimate there 
to be in the United States ? — With the exception 
of the Western States and California there is 
practically no gold current in the United States. 
The Treasury, as well as the New York banks, 
hold a certain stated quantity. 

1246. Will you state that quantity? — Thirty 
millions sterling I take to be the quantity of gold 
at present in the United States. 

1247. Divided between the banks and the 
Treasury ? — Yes, and in circulation in California. 

1248. Can you separate the three items? — I 
have not the data here, they are in the American 
official documents ; they vary of course ; now and 
then the Treasury hold more, and the banks hold 
variable amounts, as the exchange varies. 

1249. Previously to 1848, what metallic cur- 
rency did the United States have ? — I have not 
been able to get any definite statistics as to the 
quantity ; it is more a matter of inference. The 
American coinage has always been liable to ex- 
port; from the very beginning their coin has 
always come to Europe, so that it would be ex- 
ceedingly difficult to fix upon any quantity at 
any definite period. 

1250. I think you have stated at one time some 
views with, regard to the amount of metallic cur- 
rency ; for instance, that the metallic currency 
was far lar2;er before 1848 than the 20 millions 
of gold now held by the banks and the Treasury ? 
— That would be indicated by the rate of ex- 
change which then existed in the United States. 
By way of inference there must have been a 
larger quantity of coin at that time before 1848, 
comparatively, than since, because there was no 
premium on gold. 

1251. What was the total amount of gold pro- 
duced in America between 1848 and 1875 ? — I 
do not have the precise statement at hand here, 
but Dr. Linderman gives the quantity. I must 
mention that the publication of mine, to which 
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you refer, is merely a condensed account of what 
I ventured to submit at the Society of Arts. 

1252. I think you have studied the questionas 
regards the use of silver apart from its use as 
coin ? — I have. 

1253. Can you give the Committee some sta- 
tistics upon that point? — In M'CuUoch's Die- 
tionary there appears, quoted from Porter's work 
the quantity of gold and silver consumed in this 
country from 1801 to 1850. I have since 
through the courtesy of Sir Wm. Stephenson 
the Chairman of the Board of Inland Revenue 
obtained similar returns, from 1852 to 1875, of 
the amount of duty paid respectively for gold and 
silver and the drawback, and at the calculation 
of the duty on plate of 18*. for gold and Is.Qd. 
per ounce for silver, I have been able to make up 
the account. It appears according to that, that 
the consumption of silver in this country has fallen 
off In 1810, for instance, we consumed 1,171,000 
ounces, whilst in 1871 we consumed only 598,000 
ounces of silver. The Table containing these 
statistics will be found in the journal which I will 
put in. (7'Ae same was put in, vide Appendix). 

Mr. Fawcett. 

1254. That gives no estimate whatever of the 
amount of silver that is used. That is only the 
amount used for silver plate ? — Yes, and it in- 
cludes the re-melting of old plate. 

1255. The great quantity of silver is used for 
other purposes, is it not ? — The entire quantity 
used for electro-plating amounts to under one 
million ounces per annum. 

1256. You may draw much too wide an infer- 
ence from these figures. These figures do not 
by any means conclusively prove that the use of 
silver has fallen ofi\ They simply show that the 
use of silver has fallen off for one purpose? — For 
the specific pm-pose of plate. 

Chairman. 

1257. A million ounces is used for purposes of 
plate ?— Yes. 

1258. You estimate that another million of 
ounces is used for electro-plating ? — Yes, and all 
my authorities agree that this is the maximum 
for England. 

1259. Have you formed any estimate as to the 
total use of silver for manufacturing purposes in 
England ? — Such an estimate can only be formed, 
with anything like accuracy, in this country. 
Expressing an opinion on the point, I should say 
that the absolute loss of silver in the total ster- 
ling silver and electroplate manufacture in this 
country amounts to about one million and a half 
ounces per annum. 

1260. Silver is used for photographic purposes? ' 
— Yes, that quantity is small ; it is under 30,000 
ounces per annum. 

1261. Having given your attention to this, and 
endeavoured to collect together all the purposes 
for which silver is absorbed, can you state to the 
Committee any others besides those which have 
been mentioned? — Silver is used for medical 
purposes, nitrate of silver, and for hair-dye ; but 
that is probably a very small amount. 

1262. Your belief is, that the total amount of 
silver used for manufacturing purposes in this 
country is comparatively an unimportant element 
in the calculation ? — Unimportant, comparatively, 
in the question of supply and demand. 

1263. How many million ounces does it 
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amount to, according to your views, as a maximum 
statement ? — In England alone ? 

1264. Yes? — Two million ounces might be the 
maximum at times. 

1265. That would be the value of how much? 
— £. 300,000 or 400,000" Z. 

1266. Have you made similar inquiries in other 
countries ? — I have, as regards France. 

1267. Can you give us any details ? — No 
official details, because there is nothing officially 
published in France. It would be only a matter 
of inference by way of inquiry into the various 
trades. 

1268. What estimate have you arrived at? — 
In this country we use more electro-plate than 
in France, but in France the consumption of 
solid articles is rather larger than here. 

1269 
France ? — Yes 

1270. Would you take 1,000,000/. sterling 
per annum? — Hardly as much as that. I should 
say that the consumption in France is between 
400,000 I. and 500,000 I. 

1271. In Germany?— In Germany it would 
be a great deal less than in England. 

1272. Why? — There is not so much silver 
plate used, and what is used is very thin. 

1273. Do not the German peasantry, much 
more than the English of the same class, collect 
a certain amount of silver spoons, with which 
they make presents to their daughters when they 
marry? — Quite so; the same as in France. The 
great consumption of silver plate in this country 
is among the higher classes, but in France, as 
well as in Germany, it is among the lower classes. 

1274. Would not that be a reason why there 
should be more used in Germany than in Eng- 
land ? — I hardly think more would be used in 
Germany than in England, but that again, to a 
great extent, is a matter of opinion. There 
are no statistics, and nothing at all available. A 
kind of judgment might be formed by the 
quantity of silver refining that goes on in the 
country, and that is a great deal less in Germany 
than here or In France. 

1275. Adding up the amount used for electro- 
plating, photography, and all other purposes in 
Europe, would not it come to a considerable 
amount ? — It would amount to between one and 
a half to two and a half millions sterling. 

1276. For all countries together ? — For all 
Europe together. 

1277. But you have already allowed one and 
a half million for England only ? — I meant one 
and a half million ounces, not sterling. It is 
possible that in one year there might be a rise in 
the consumption of silver to a million ounces, and 
that more might be used for plate. These are 
contingencies of trade. 

1278. Will you state, in your own way, the 
amount of ounces which you consider would be 
likely to be used in England, France, and Ger- 
many respectively ? — Between five and six million 
ounces. 

1279. Do you make any allowance for the rest 
of Europe ? — I have not gone very closely into 
all the rest of Europe. Even for Europe it is a 
matter of inference. The chief consumption takes 
place in the three States named. 

1280. I think generally, in your published 
writings on the subject, you have almost elimi- 
nated the idea of the consumption of silver 
for manufacturiiig purposes; you have treated 
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principally was that of showing the exaggera- 
tion. 

1281. In fact, you were answering other esti- 
mates that had been made ? — Quite so ; that 
was my object chiefly. 

1282. Which dwelt on the loss by abrasion 
and other things, and expressed views which you 
do not share on the subject? — My statements 
had been challenged, and I endeavoured to sup- 
port them by more exact evidence. 

1283. Have you gone into the question of the 
consumption of silver for purposes of ornament 
in India ?— 1 have not ; not anything like original 
research ; I have taken statements made by others 
as the foundation. 

Mr. Baxter. 

1284. I want to clear up one point with regard 
to the United States ; you said there was no 
subsidiary coinage in the United States at pre- 
sent, and they were endeavouring to establish 
one. It is a fact, is it not, that they are coining 
now with a view of replacing the fractional 
currency ? — They are projiosing to do so. 

1285. At this moment are they not coining a 
very large sum indeed, and going on rapidly ? — 
They are beginning to do so now. 

1286. With a view of replacing the whole of 
what is called the fractional currency ? — Yes. 

1287. Have you formed any estimate of the 
amount of silver that would be required to replace 
that currency ? — The estimate will be in accord 
generally with what would be used here. The 
United States having adopted the gold valuation, 
about the same proportion of silver currency can 
circulate in the United States as is circulating 
here. 

1288. The same proportion to the population ? 
— Yes ; as a simple test you may take it, as a 
rule, that it would amount to two dollars or two 
and a half dollars, supposing the system became 
complete. 

1289. That would be 15 or 16 millions sterling? 
—Yes. 

1290. A large portion of the produce of the 
American mines, I suppose, is now beirg absorbed 
for that purpose ?— Yes ; I maintain, however, 
that in the United States they will nat be able 
to keep the silver currency in circulation so long 
as their premium on gold exists. It is a matter 
of contention now whether the silver coinage can 
be maintained. The moment the price of silver • 
in this country rises to 55 pence it would be ex- 
ported. 

1291. The new coinage of the American Go- 
vernment would be exported to this country ? — 
Yes, to this country. 

1292. Would not it be replaced by fresh 
coinage ? — That would also be exported again. 
The premium on gold in the United States 
being 13 per cent., and the difference between 
the subsidiary coinage and the full value coinage 
only 9 per cent, there would be a margin of 
4 per cent, towards the export of the subsidiary 
silver itself. 

Chairman. 

1293. The subsidiary coinage being coined 
with a margin of 9 per cent, at present ? — At 
present. 

H 2 ■•- 1294. You 
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1294. You have got an impression, I believe, 
that the depreciation of silver has not been 
caused to any extent by the low prices of Indian 
produce ? — No, I do not think it has been caused 
by that. 

1295. Is not less silver required for the pur- 
pose of paying for Indian produce ? — That would 
be the case in the event of the Indian trade 
having fallen off, but the Indian trade has not 
fallen off. The sending of silver to India is 
entirely dependent on the balance of trade. 

1296. It has fallen off in value? — Scarcely, 
according to the statistics. The only thing that 
appears to have checked the import of silver into 
India from here, are the Council drafts, which 
are now larger than they were formerly. 

Chairman. 

1297. There is one question with regard to the 
American coinage ; I think at one time the 
Americans coined in the proportion of 16 of 
silver to 1 of gold, did they not ? — Nearly 16. 
Their old dollar weighed 412^ grains. 

1298. Can you explain that to the Committee? 
— Under the old Coinage LaAv of the United 
States, which maintained both gold and silver as 
the standard, the proportion of silver to gold was 
taken as 16 to 1, whilst the proportion elsewhere 
was 15^ to 1 ; and one of the consequences of 
this arrangement was the immediate export of 
the American dollar. 

1299. Will you explain to the Committee how 
that occurred, and the operation that would be 
performed ? — The American silver dollar was 
accordingly cheaper by about 3 per cent, than 
the five-franc piece. 

1300. It contained so much less silver? — It 
contained three per cent. more. 

1301. If it contained more, how was it cheaper 
than the five-franc piece ? — The American dollar 
contained 3 per cent, more silver than the pro- 
portion which was universally accepted, assuming 
that proportion to be 1 to 15|. The American 
old dollar ought to have weighed 400 grains, 
instead of 412^ grains. 

1302. Was the operation this, that that coin 
would be brought over, we will say to France, 
then it would be melted down and coined into a 
five-franc piece, and there would be so much over 
which could be sent back again to America as 
profit? — Quite so; profit was made on the melting 
down of the American dollars. 

1303. The five-franc piece could then be 
changed into gold again ; that gold could be 
taken over to America and the operation re- 
peated .' — Just so. 

1304. But the point was that the silver coin 
weighed so much more than the five-franc piece, 
it contained so much more silver ? — It contained 
3 per cent, more silver than the usual average of 
legal tender silver coins. 

Mr. Baxter. 

1305. Is the new coin to contain that additional 
quantity of silver ?— Their neM- trade dollar is 
still heavier, it contains 420 grains ; it is conse- 
quently worth about 5 per cent, more than the 
five-franc piece, in the relative proportion. 

1306. The old dollar was worth 3 per cent, 
more than the usual average ? — Yes. 

Chairman. 

1307. To make it clear with the same amount of 
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gold they could, through the system of the double 
standard, be able to get a certain amount of 
silver in America and a certain amount of silver 
in France ?— Yes. That is to say, they would 
buy more silver in America for the same amount 
of gold, because America adopted a proportion 
between gold and silver different from that of 
the other States of the joint valuation. 

1308. And the amount that they got for the 
same quantity of gold in America was 3 per ceni 
larger than they would, have got for the same 
amount of silver in France ?— 'I'hat is the correct 
way of stating the case. It is independent of 
the question of what is called the double standard. 

Mr. Baxter. 

1309. Three per cent, formerly, but the new 
coins I understand to be of eight grains more 
value? — America has abolished the old dollar and 
now coins a trade dollar which is still heavier, and 
contains 420 grains, and of course gives more 
silver still than formerly. 

1310. What is the per-centage of difference 
between the coin that the Americans are now 
coining, the new coin, and the value of. silver 
coinage in Europe ? — At the rate of 1 to 15^, 
the value of the silver coinage in Europe, the 
American dollar ought to have weighed 400 
grains, but was coined at 412J grains; the new 
dollar at 420 grains gives an additional 2 per cent. 

1311. Is that 6 per cent, in all? — The exact 
difference is 5 per cent. 

Chairman. 

1312. As I understand, the American Govern- 
ment is now performing two monetary operations? 
— Quite so. 

1313. The one is replacing the fractional 
currency which has been in bank notes by silver 
token coins ? — Yes, by subsidiary silver coin, 

1314. And the difference is in one respect like 
our shilling, that they are coined avowedly under 
the value ? — Precisely the same system as 
customary under all the systems of the gold 
valuation. 

1315. On the other hand, they have been 
coining trade dollars, have they not, for export 
to China and Japan ? — Yes. 

1316. But that has been under a totally dif- 
ferent operation ? — That is an entirely separate 
system, so to speak, although the trade dollars 
were legal tender. 

1317. Those trade dollars were legal tender, 
and were coined with reference to gold rather 
on the system of the double standard than as 
subsidiary coinage ? — On a compromise, so to speak, 
between what you call the double standard and 
the gold valuation. 

1318. And they were coined, not in the pro- 
portion of 15|, which is the ordinary proportion 
in those countries that have got the double stand- 
ard, but they have been coined in the proportion 
of 1 to nearly 17 ? — The proportion would be 
1 to 16J. 

1319. The Committee, I think, may under- 
stand, may they not, that the trade dollar is made 
cheaper, so to speak, not by mere alloy being put 
in, but by more silver being put in ? — By smaller 
division ; the ounce of silver is divided into less 
pieces, if I may so express it. 

1320. No; you have explained to us tha;t 
when the Uniteil States before coined silver 
dollars which were exported when the proportion 
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was 1 to 15^, the nominal silver piece weighed 
more than the piece corresponding to it in Europe, 
and that, therefore, it was exported in order that 
there might be the profit of the extra weight ? — 
Just so. 

1321. Is the same the case as regards these 
trade dollars ? — That is not the case at present, 
because, although the new dollar is still heavier, 
the price of silver has fallen in Europe. States 
like Germany and France do no longer purchase 
silver, therefore the trade dollar does not come 
to Europe to be exchanged for gold, and con- 
verted into other silver pieces of legal tender, 
but is exported to China only. 

1322. Have the United States followed an 
nnalogous course in coining these trade dollars, 
that they have debased the silver by putting more 
silver into the coin while only allowing it to cir- 
culate for the same amount? — Just so. 

1323. They have not done this : they have 
not made a debased coin by saying that this 
dollar shall contain so much less silver and so 
much more alloy ? — They have performed the 
contrary operation, so to speak. 

1324. The silver coin is really worth more, and 
not less ? — It is worth more. 

1325. You have used the term " to debase the 
currency ;" it is not that they have debased the 
currency, but they have made the currency even 
more valuable ; they have debased the silver by 
assuming that it stood in the relation of 1 to I65 
to gold instead of 1 to 15J ? — They have debased 
their Mint price for silver, if we may assume that 
the division made at the Mint determines the 
Mint price. 

1326. But the coin itself contains more silver, 
and is, so to speak, the better coin, and therefore 
is exported ? — Yes. 

Mr. Cave. 

1327. What is the object which the United 
States have in incurring this loss to the country ? 
— The actual object is a matter of controversy. 
We should look upon this step as a deliberate 
step towards debasing silver ; as one injurious to 
the silver interests of the United States. They 
might have said : " We will put 450 grains of 
silver into this dollar " with just as much or as 
little reason as they have determined upon 420 
grains. 

Mr. Favjcett. 

1328. They were recognising the certainty of 
silver to depreciate? — They have, so to speak, 
forestalled it. They were the first of the nations 
•who deliberately debased silver 5 per cent, by 
virtue of the law. 

1329. You are not aware that the object stated 
has been, that they wanted to drive out, and to 
have better dollars than the Mexican dollars 
which used to circulate ? — No doubt that is part 
of their object, to find a market for their silver 
in the East by offering to the Eastern people a 
better dollar. 

1330. I have seen it stated, that formerly the 
Mexican dollars were excessively valued in China, 
and that the Americans thought that they would 
have a silver coin which should compete with 
those favourite dollars? — Just so; the Chinese 
people would soon find out that there was more 
silver in the new American dollar, and accord- 
ingly favour it. 
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1331. Is not that the case to a still 
extent in the old Colonato dollar ? — To a certain 
extent. 

1332. That was still more favoured than the 
Mexican dollar, was not it? — Yes. Altogether 
the dollars have been a matter of fashion, so to 
speak, in China. Then the Mexican dollar went 
to a very high premium. The Hong Kong dollar 
was never accepted by the Chinese, and now 
they are likely to accept the American trade 
dollar. 

Chairman. 

1333. Did the American Government not coin 
these dollars in this proportion of 1 to 16| before 
the great fall in the price of silver? — Yes, quite 
so. The law was passed before the price of silver 
fell as it has done. 

1334. And it was passed rather with a view to 
the commercial relations between America and 
Japan, than looking to the financial position of 
gold and silver relatively to each other? — It was 
a transaction entirely independent of the ijontro- 
versy. 

Mr. Hubbard. 

1335. You have your book there ; please open 
at page 96 ? — I give the details of the matter. 

1336. You state there that "the United 
States have within the last three years coined a 
new silver dollar, not for legal circulation, but 
for export to China and India ; have they made 
that dollar 378 grains fine ?" Can you tell the 
Committee what were the contents in fine grains 
of the old dollar, that being the new one ? — In 
this very paper there is the statement. The (• Id 
dollar weighed 412^ grains ; 900 fine. 

1337. If you can give me the fine grains of 
the other, we shall be able to make the com- 
parison? — That would be about 371 grains fine. 

1338. If the other were 371, and this were 
378, this was better than the old one, and not 
worse ? — -The coin is larger by seven grains of 
fine silver. 

Chairman. 

1339. The silver has been debased by making 
a better coin to do the same work ? — I draw 
a distinction between the debasem.ent of the 
coin and the debasement of the material. I 
will furnish you with the exact detail of these 
matters in a Supplementary Report (see Appendix). 

Mr. Hubbard. 

1340. The depreciation in the price of silver 
was an event which was acknowledged through- 
out the world, and not peculiar to the United 
States ? — Yes, it is an international matter ; it 
is a question of international value. 

1341. Has not silver fallen all over the 
world ? — All over the world it has. 

1342. Therefore it had fallen in the United 
States as well as in Germany, and France, and 
England?— Quite so. 

1343. Why, therefore, do you reproach the 
United States with wantonly debasing silver ; 
silver had fallen because it was more abun- 
dantly produced, and the demand for it was 
not equal to the improved supply ? — That 
would raise the entire theory of the case which 
you are anxious to avoid, what caused, or who 
started the debasement of silver ? The United 
States have contributed towards the fall in the 
price of silver ; they were the first, at all events, 

H 3 -I- who 
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Mr. Hubbard — continued. 

who contributed officially to the fall in the price 
of silver. 'J'he Germans merely demonetised it, 
but the Americans deliberately adopted a lower 
price by their Mint law. It is for that reason 
I think I am justified in saying they practi- 
cally were the first to debase its value. 

Mr. Fawcett. 

1344. Using the word debased as applying to 
the conduct of the United States, although that 
word usually implies censure, when you say the 
Government has debased the coinage, you do not 
mean in this case in the slightest degree to cen- 
sure the United States, do you ? — I do mean to 
censure them. 

13*5. Why? — Of course this is a matter of 
controversy. The question asked is, what was 
the object of the United States in making this 
change ? There is a legitimate object, and there 
is an object which is not a legitimate one, but 
that is a matter of opinion. I consider that the 
United States did wrong in first lowering the 
price of silver by their Mint law. 

Chairman. 

1346. You say in your published lecture they 
did it for the purpose of driving out and taking 
the place of the Spanish and Mexican dollars 
there current? — Yes ; thati? the avowed object. 

1347. Do you believe, as far as you have been 
able to ascertain, that that was the real object? — 
The real object. 

1348. And it was incidentally that they fore- 
stalled the fall of silver ; do you think that when 
they took this step, they had it in their minds 
" Silver \i going to fall, and therefore we had 
better establish a new relation "? — I think that 
was incidental, not founded on anything like 
scientific research; for instance, if the United 
States had lowered their coin from 412 grains to 
415 grains, the effect would have been just the 
same, only the lowering of the price would have 
been less than what it is now ; but they adopted 
420 grains, because it seemed to be a round sum. 
That this proceeding did not involve any design 
founded on, or elucidated by calculation as to the 
coming depreciation of silver, the event proves. 
The difference adopted is 20 grains or 5 per 
cent, from the normal price, but in 1876 silver 
itself had fallen 12 per cent, below that. I may 
mention at the time I had conversation with 
people from the United States about this very 
matter, and predicted some suchi result. 

1349. They raised the dollar to 420 grains ? — 
Yes. 

1350. What was the old dollar? — Four hundred 
and twelve and a half grains. 

1351. How do you get at the 8 per cent, dif- 
ference ? — It is not 8 per cent., but 8 grains 
upon the old dollar, or 20 grains upon the as- 
sumed proportion of 15^. The 5 per cent, dif- 
ference between the 1 to 15J is what I wish to 
point out. 

Mr. Fawcett. 

1352. Why do you think that, if silver is going 
to be depreciated, independent of the action of a 
Government, simply from the supply increasing, 
and the demand falling off, a Government can be 
said to act wrong, because, using your own words 



Mr. Fawcett — continued, 
they forestalled that event, and recognised it as 
a possibility ? — Again, I may say, that raises the 
entire question ; you allege that the fall in the 
price of silver is due to the natural cause of 
supply, I say that it is due simply to the legis' 
lative Acts which limit the use of silver. The 
question is what is the truth in that respect, 
whether there is any actual overwhelmingly 
greater supply, or, if there is, whether it would 
not be readily absorbed if the laws permitted it, 
without lowering the price, as they have 
hitherto done. 

1 353. I will not go into that question of theory, 
but your contention is that the depreciation of 
silver has not been due to an alteration in the 
supply of silver, and demand for silver, but 
simply to passing a certain law quite inde- 
pendently of the change ? — To the killing of the 
demand by law ; I use that word ; the question 
of demand is as important in this case as the 
question of supply. 

1354. If you recognise the killing of the de- 
mand as one of those things, you must recognise 
supply, because suppose you destroy one-fourth 
of the demand, the supply remaining the same 
must affect the price ?— Yes. 

1355. Therefore after all it comes to demand 
and supply, whatever causes you say the demand 
has been afi'ected by ? — I hardly understand this 
form of the question. 

1356. I will not enter into the theory; I 
understood you to say that you do consider the 
depreciation of silver as being due to the demand 
and supply, and then afterwards I understood 
you to say that you thought the depreciation was 
due to Governments artificially affecting the de- 
mand ; therefore you do think it does affect the 
demand and supply ? — If I expressed myself in 
that way, I did not mean to ascribe the deprecia- . 
tion to the just action of supply and demand, 
for the depreciation is only due to the action of 
the laws against the demand, its annihilation by 
law. 

Mr. Cave. 

1357. I understood you to say that you ob- 
jected to the United States tampering with their 
standard as the means of creating an additional 
demand for a particular coin in China and India? 
— I object to it on this ground, that it is only 
another contribution towards the depreciation of 
silver; that all States must follow the same policy. 

1358. Tampering with the standard for the 
purposes of trade is something different, is it 
not ? — Yes ; but that is the avowed object men- 
tioned in Congress, on account of which this law 
has been passed. Permit me to mention that the 
object for which I had prepared myself was that 
of showing to the Committee the actual state of 
the valuations, as far as they fall under popula- 
tion, and if the Committee would permit me to 
show that evidence, it is a short matter ; it might 
perhaps be considered of some value. 

Chairman. 

1359. That is in your Paper, is it not ?— It is 
contained in my Paper. 

1360. Will you put that Paper in, separating 
it from matters of opinion? — I will do so. (^The 
same was put in, see Appendisp). 
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Chairman. 

1361. You have been for many years, I 
believe, the editor of the " Economist " ? — Yes. 

1362. I think you have given particular atten- 
tion to this silver question ? — Yes. 

1363. Have you considered the relation 
between the depreciation of silver and the Indian 
exchanges ? — I have devoted a certain amount of 
attention to it, and it appears to me to be almost 
certain that the first immediate eifect of the depre- 
ciation of silver will be to cause an unfavourable 
balance of trade with the East ; and, in conse- 
quence, a great export of silver to the East. 

1364. It has been alleged that the depression 
of the Indian trade has in part contributed 
already to the depreciation of silver ? — I should 
hardly like to give an opinion on such a point 
■without reading the evidence which has been 
given before this Committee, which I understand 
has on this head been contradictory ; it appears 
to me that, to a great extent, the depres- 
sion in the trade has been common both to ex- 
ports and imports; and, therefore, would not 
affect the balance of trade, or, in consequence, 
the exportation of silver to the East. 

1365. If the fall in the value of the crops ex- 
ported from India to England had been compen- 
sated by a corresponding diminution in the 
exports from England to India, trade might be 
depressed, but the price of silver would remain 
unaffected? — Quite unaffected as far as that 
goes. 

1366. Do you share in the view that has been 
expressed that the drafts of the Council of India 
have contributed considerably to the depreciation 
of silver ? — I should rather put it in this way, 
that the drafts in India represent an increase in 
the tribute, a beneficial tribute no doubt, which 
India pays to this country, and, of course, that 
being a payment which she has to make, alters 
the exchange, tends to make it unnecessary 
to remit silver from this country, and therefore 
diminishes the demand for silver. 

1367. Do you believe that the fall in the price 
of silver has operated unfavourably, or is calcu- 
lated to operate unfavourably, in Indian trade, 
either temporarily or permanently ? — I should 
say that the effect of the depreciation of silver 
wa,s to cause an i^n creased export of goods from 

0.77. 



Chairman — continued. 

India to this country, a diminished export from 
this country to India, and, in that manner, to 
cause an unfavourable balance of trade. 

1368. Could you explain that a little more 
fully to the Committee ? — I think the increase 
of the export of goods from India to this country 
will arise in this way : a merchant in London, 
who is thinking of importing goods from the 
East, looks at the price current in Calcutta, and 
he sees the price quoted in rupees. The mer- 
chant in London is in possession of sovereigns in 
London, therefore he has two operations; first, 
he has to buy his rupees in India ; next, with 
those rupees he has to buy the article which he 
saw in the price current. The question of profit 
and loss to him is compounded of the result of 
those two operations ; if, therefore, he can buy 
his rupees in Calcutta on more favourable terms, 
he will find it to his interest to go into a specu- 
lation which would not otherwise be profitable. 
If he can get rupees at Is. 8 d. instead of 
2 s., and he can buy his goods in Calcutta with 
the same number of rupees, that is so much extra 
gain to him. Conversely, the English exporter 
of goods to the East will receive payment in 
rupees, and he will have to sell those rupees ; 
and if he sells them for a less amount of sove- 
reigns, he will suffer a loss, and that is a dis- 
couragement to exporting from this country to 
India. The result of these two operations, of 
the encouragements of exports from India to this 
country, and the discouragement of exports from 
hence to India, necessarily is an increase of the 
balance which this country has to pay to India, 
and consequently a flow of silver to the East. 

1369. And is, so far, a counterbalancing ele- 
ment tending to raise the price of silver as com- 
pared with the other causes which have been 
mentioned, which might depress the price of 
silver ? — Quite so ; and I should say a cause of 
even greater magnitude than any which tend to 
depress it. 

1370. It is a rectifying cause? — A rectifying 
cause, and a rectifying cause of the first magni- 
tude, because what I have said extends not only 
to India, but to all countries which have a silver 
currency. Those countries are the great majority 
of the world ; the circulation of silver in those 
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Chairman — continued. 

countries is something enormous, and to all those 
countries you will have to send a certain amount 
if the depreciation of silver continues. The quota- 
tions of prices in all those countries are made in 
silver. Traders with those countries have to go 
through the operation both ways as to exports 
and imports, which I have described, in silver. 
As to all those countries, there will be a bounty 
on importing into them, and a discouragement in 
exporting from them, and in consequence to 
every one of those there will be a flow of 
silver. 

1371. In order that the Committee may 
thoroughly possess themselves of those particular 
points, do I understand you correctly that the 
operation is as follows : a depreciation of silver in 
India, and the depreciation of the Indian ex- 
change have the following effect, that a London 
merchant desiring to speculate in Indian produce, 
will be able with his gold to buy a larger number 
of rupees, and that if the prices remain stationary 
in India, he will, having a larger number of 
rupees, be able to buy the exports of India at 
a cheaper rate himself, and therefore make a 
larger profit ? — Yes, that is one side of the opera- 
tion. 

1372. And, on the other side, that the ex- 
porter of goods from this country to India will 
realise, if the prices have not risen (which is the 
same supposition), the same number of rupees in 
India, but in turning them into gold, he will find 
that the identical number of rupees will furnish 
him with a smaller amount of gold in return here 
for his outlay, and that therefore he will make a 
less profit ? — Yes, that is exactly my meaning. 

Mr. Fawcett. 

1373. That opinion, though, is based on the 
supposition, that as the depreciation of silver 
continues the prices remain stationary, is it not? 
but very soon after the depreciation commences 
in this country, where silver is a standard of 
currency, the rise in prices will be exactly pro- 
portioned to the depreciation of silver? — When 
it is, of course the encouragement is withdrawn. 

1374. After all, the depreciation of a metal 
which is chosen for the standard of currency is 
measured, and is marked by the rise in prices, 
that is what depreciation of money means ; if you 
say that money is depreciated 10 per cent., you 
mean that prices have risen 10 per cent. ? — I do 
not quite understand the question you ask. 

1375. If gold were depreciated in this country 
10 per cent., it means that gold possesses 10 per 
cent, less purchasing value ? — Yes. 

1376. Or, in other words, prices had risen to 
that extent ? — Yes. 

1377. The same way in India, where silver, 
not gold, is the currency, if silver is depreciated 
to a certain extent, prices must rise to the same 
extent, therefore, your reasoning is based on an 
hypothesis which cannot take place in actual life ? 
— No ; I consider that it is based on the present 
facts. The purchasing power of gold or silver 
by the English merchants is at this moment in- 
creased ; gold will buy a great deal more silver 
than it used to do ; but the silver prices of 
articles in Calcutta have not been affected. 
Silver is not, as yet, depreciated in the East. It 
is only during the process of depreciation that 
my argument holds. 

Chairman. 

1378. When I asked you your opinion, I drew 



Chairman — continued. 

a distinction betwen a temporary effect and a 
permanent effect ; the opinion you have stated, I 
understand you to mean is, the temporary and 
first effect ? — Yes ; as soon as the the deprecia- 
tion of silver, as repects the Indian commodities, 
is equal to its depreciation as respects the gold 
of the English merchant, then the process which 

1 have described is at an end. 

Mr. Fawcett. 

1379. What I understand is this, that for a time, 
it may be shorter or longer, during which the depre- 
ciation of silver may take place without affecting 
general prices, you have indicated the prices 
which will exercise an influence to restore the 
value of silver to its former level of value ? — The 
point I wish to make before the Committee is 
this, that all over the East the process I have 
described will go on, and that to depreciate silver 

2 per dent, all over the East will require a vast 
amount of silver currency, because the region 
is so large. No doubt it will stop when the 
depreciation of 2 per cent., or whatever it may 
be, has been effected, but that will take a long 
time. 

Chairman. 

1380. The first operation is such as you have 
described; the next operation would probably he, 
would it not, that the prices of commodities in 
India would rise ? — Yes. 

1381. While silver had been depreciated?— 
Yes. 

1382. Then in proportion as the price of silver 
rose you would require a larger amount of silver 
to do the work than had been used before?— 
Yes. 

1383. That increasing need for silver to pay 
for the aggregate increase due to the rise in prices 
would be spread over a vast surface, in your 
opinion ? — Yes, that is my meaning. 

1384. Namely, over the countries with the 
silver valuation in the East generally ? — Yes. 

1385. The greater demand for silver during 
this process would tend to arrest the fall of silver, 
pro tanto, in your opinion ? — That would be a 
main cause, supposing other causes which tend to 
depreciate silver to have the effect which is sup- 
posed. 

1386. In the first instance prices might remain 
stationary for a short time ; then the flow of 
silver would take place to the country owing to 
the encouragement to export and the discourage- 
ment of import ?— Yes. 

1387. And when that was past, and prices rise 
to their level, so that there was neither that en- 
couragement nor discouragement, the aggregate 
amount of silver needed for the commerce of 
those countries would have been increased?— 
Yes. 

1388. After a rise of pride all over the East, 
due to the depreciation of silver, more silver 
would be required for carrying on the general 
trade of those countries than before ? — Yes ; to a 
very great extent. ; 

1389. Have you at all calctilated the surface 
covered by what is called the silver valuation as 
compared with that which is covered by the gold 
valuation ? — It used to be said until a few years 
ago, that England and Portugal were the only 
ccountries where gold was the standard of value ; 
and there were certain countries which had a 
double standard, but those were not very many ; 

and 
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and all the rest were silver. Silver is the normal 
currency of the world, and from a natural cause, 
because silver is a much cheaper metal, and is 
suited to those small transactions which con- 
stitute the bulk of the dealings of mankind. 

1390. Have you examined the statistics which 
Me available to the Dublic with regard to the 
aggregate amount of silver and gold in various 
countries ? — 1 have examined them, but I regret 
to say that I do not think they are of such value 
as to be made the basis of sound reasoning in such 
investigations as this. It appears to me that you 
neither know with certainty the present stock 
of silver in the world„nor are you able to estimate 
the probable augmentation of it ; nor do you 
know the effect which any given per-centage, 
say 10 per cent, on the stock, would have upon 
its value. The last part is a matter which has 
not even been discussed, I think. 

1391. You would question, after all the study 
you have given to the subject, both the accuracy 
and the real substantial value of figures that 
go into the aggregate amount of silver and gold 
in the world, and the proportions of the metals to 
each other? — I do not believe they are worth 
the paper on which they are written. I do not 
consider that anyone knows anything about 
them, or has the means of knowing. 

1392. To resume the point of the effect of the 
depreciation of silver on the Indian exchanges, 
which is one point referred to this Committee, 
can you treat that question as one of exports 
and imports between India and this country alone; 
I have heard a remark with regard to the effect 
upon other countries ? — Of course it will be 
evident that if this country has to export silver to 
the East, it must buy that silver somewhere. 
That silver it wiU have to buy in America, and 
therefore a consequence of the new state of 
things will be that the English exporters of 
goods to some parts of the world will be benefited. 
I do not say the English exporters of goods to 
America, for probably we shall not pay 
America directly. The nature of the trade 
between America and this country is, that America 
sends us directly a great deal more than we send 
her, and America buys, in various parts of the 
world, coffee, and rice, and tea, and a variety of 
articles, and that the sellers of those articles draw 
upon England, and so the balance is struck ; we 
shall have to pay America in some way for the 
silver, and we shall pay her by exporting to the 
countries from whom she buys some of those 
articles, and therefore, though it is perfectly true 
to say that the effect of the depreciation of silver 
may be unfavourable to the English exporter of 
goods to the East, yet it will be favourable to 
another class of English exporters, that is to say, 
those who pay America. 

1393. You mean this, that as the silver is to be 
produced^ and comes to Europe, or when it comes 
to Europe, it must be paid for by some means ? — 
It comes here, and we must pay for it. We shall 
pay for it, not to America directly, in all pro- 
bability, but by exporting goods to various parts 
of the world where America buys. She buys in 
Brazil, in Cuba, and in the East, and in France, 
and all those countries draw drafts upon England, 
and ultimately the account is settled in com- 
modities. 

1394. If America draws more eastern produce 
in consequence ot producing more silver, and 
therefore having something to sell which it can 
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turn into commodities abroad, then a certain SMaj^iSyS. 
amount of new purchasing power is given to those 
countries from which it draws its exports ? — 
Yes. 

1395. And that purchasing power they may 
again avail themselves of in purchasing from 
this country ? — Yes ; such are the dimensions of 
our trade, that ultimately they come to buy of us. 
We are the great settling house of the world. 

1396. Have you examined the effect of the 
depreciation of silver upon our trade up to this 
date ? — I cannot say that I have made such an 
examination of it as I should like to lay before 
the Committee, especially as I understand that 
contradictory opinions have been expressed upon 
it, and I should rather rely on the general 
principle I have stated, because the facts of a 
particular year are far more difficult to discover 
than the general tendencies which operate over a 
long period of time. 

1397. There are so many disturbing causes in 
any jjarticular year ? — Yes ; and it is so diflScult 
to get at the precise facts of any particular year. 
Statements may be made as to depression of par- 
ticular trades. Well, what does depression 
mean ? The traders will not come and show you 
their books ; you ought to have a comparative 
statement of their profits in the period at which 
the depression is said to commence, and at the 
period of which you are talking. Now no such 
account is ever given in, and therefore you are 
dealing with a statement which you have n» 
means of measuring or testing. 

1398. Do I understand you rather to question 
the prolonged depression in the Indian trade ? — 
I do not doubt that there is a great depression in 
the export trade from this country, and that that 
arises verj' largely from the causes of which I 
have been speaking. The depreciation of silver 
has necessarily caused discouragement to export 
to the East ; the people who most call themselves 
the Eastern trade are the exporters to the East. 

1399. Unless the manufacturers and producers in 
our manufacturing districts have got stocks of arti- 
cles already manufactured for India which they are 
bound to sell ? — No doubt they will have to sell 
them practically at reduced prices, because they 
will sell them in rupees, and when they bring 
these rupees home they will yield less in sterling^ 
money. 

1400. Still if they are manufactured they 
would be likely to be exported ? — Yes, and per- 
haps for other reasons. Some part of the export 
trade, I would not at all say it is true of the 
Eastern trade, but some amount of trade is car- 
ried on by drawing on consignees for the creation 
of bills, which bills are discounted in this coun- 
try, and that trade, which is not of a very healthy- 
description, will always go on whatever the prices 
may be. 

1401. Do I understand you to mean in very- 
general terms that it is difficult to arrest any 
particular branch of manufacture and export the 
moment it becomes unprofitable ? — Very difficult 
indeed. In the first place an amount of fixed 
capital is sunk in it which has to be moved, and 
people have formed habits and connexions ; and 
such a general cause as I have been speaking of 
will not operate perhaps for a considerable period 
of time. 

1402. The export trade from this country to 
another great consuming country might be pro- , 
longed sometimes without its being exactly ' 

I evidence - 
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• "^' ' "'' • evidence tliat that export was the result of sound 

B Miiv 187C. trade and permanent causes? — Quite so, without 

its being at all a conclusive indication that it was 

such a trade as ought to be carried on, or such a 

trade as anybod)- would begin. 

1403. Would the depreciation of silver have 
this effect, that it would prevent the extension of 
business or the initiation of new business while 
alarm was felt as to the uncertainly of returns 
through the fluctuations in silver, but it would 
not cause an immediate cessation and diminution 
of the trade ? — Yes, it would have that effect, it 
would have a gradual tendency in that direction, 
a tendency to make the export trade cease, and 
to make the import trade into the country from 
India begin ; both are gradual. 

1404. Turning to another subject, the evidence 
before the Committee, I think, has been generally 
to the effect that the depreciation of silver has 
been caused by the increased production, or the 
impression produced by the increased production 
in America, by the demonetisation in Germany, 
and by the increase of the drafts of the Indian 
Council ; do you agree in the existence of these 
causes ? — I think that those causes are real, but 
I think a fourth ought to be added to them. 

1405. What is that fourth cause ? — A great 
number of States which are grouped together in 
what is called the Latin Union have ceased to 
coin silver ever since the year 1874 in the same 
manner which they did before ; as the Committee 
are aware, the Latin Union is a name for five 
States, France, Belgium, Italy, Switzerland, 
and Greece, which up to the year 1874 had what 
they called a double standard, that is to say, 
silver and gold were tenders for any amount for 
debts, and the coinage was framed on the rela- 
tion of 15^ to 1. Up to that time it was open to 
anybody to go to the French, or any other mints, 
with silver or gold, as the case might be, and get 
it coined ; the consequence of course was, that 
the moment metal became depreciated, the holders 
took it to those mints and had it coined; but in 
the year 1874 that process was arrestfd, because 
Xhni>Q. Governments limited the amount of silver 
whiih. they would coin, and if it had not been for 
that change of policy, all the silver which is now 
flooding the London market, and lowering the 
price, would have been long since in the mints of 
those countries ; it would have released gold 
from them, and the combined effect of the two 
operations would have been, that the comparative 
value of gold and silver would have been very 
Ifttle altered, probably not at all. 

1406. Without giving an opinion as to whether 
they did right or wrong in the steps they have 
taken, do I understand you to mean that their 
abstention from purchasing, whereas formerly 
they were buyers, must be added to the effect of 
the demonetisation in Germany ? — The operation 
of the double standard cause, a supply on 
speculation ; the moment any one of the two 
metals becomes depreciated, there is a motive to 
any balllon dealer to take the depreciated metal 
to the mint, leave it there, have it coined, and 
with that he can buy the appreciated metal and 
have a profit ; in that way, in former times, the 
old silver currency of France was entirely taken 
away, and gold substituted for it, merely because 
gold was cheaper; in the same wny now, if 
the Latin Union continued to coin aa before, 
gold would have been taken away and silver 
•^kcn back. 



Chairman — continued. 

1407. Are you aware that the stock of silver 
in the Bank of France has increased of late 
years?— Yes, I am aware that it is now 20 
millions or more. 

1408. You contend that but for their cessation 
of coinage a larger figure than that would have 
accumulated ?— Yes, and gold would have been 
taken away from them. 

1409. To the same amount ? — To an equivar 
lent amount, not only of France, but the Latin 
Union generally. 

1410. There has been once or twice before, hag 
there not, in France, a change from silver to goW 
and from gold to silver?— Yes, we were enabled 
to pay India in silver for the cotton we wanted 
during the famine, by getting it from the French 
currency in this way. 

1411. Was France at that time drained of a 
large portion of its silver currency ? — A very 
large portion. It was the saying in France at 
that time, " The English have taken away the 
silver," meaning that we had sent it to India, 
It was quite true that it was bought up with, 
gold. 

1412. Did we pay a premium on silver at tEi 
timb ? — Gold 'was much depreciated as against 
the legal equation, just as silver is now against 
the legal equation, and therefore it was profitable 
to send gold to the mint. 

1413. Had the Governments in the Latilfr 
Union not curtailed their coinage even before 
the year 1874? — 1874 is the first year in whiek 
they made a treaty on this subject, I think. 

1414. Can you state to the Committee sbiJ 
facts with regard to the legislation as to HoUafti? 
— It appears to me that the difficulty of Holland' 
in this question is far greater than that of any 
country, because they have, as England has, sd 
Indian Empire, and they have the same currency 
in the Indian Empire that they have at home. 
They are much in the same position that we 
should be in if we had a rupee currency here^ 
and we thought of demonetising rupees. It hafli 
been proposed to demonetise the Dutch dollar^ 
which is the coinage both of Holland and of 
Java, and of other Dutch possessions, which cir- 
culates in the East to an enormous extent. 

1416. The Dutch dollar has not yet beea 
demonetised ? — It has not, but proposal's are con- 
stantly being made, and an experimental' stigp 
was made last year towards its demonetisationi 

1416. Was a Bill passed with regard to it?— 
Yes ; but like many experimental measures, it 
was very complex ; I should not like to explain 
its exact effect ; I have had it explained to me 
in various ways ; it was a small Act in itself, and' 
only of importance as an indication of a policy 
which was to follow. 

1417. Was it a temporary Act or a perma- 
ment Act ? — Temporary. 

1418. To cease when ? — To cease very soon, I 
think, but I am not perfectly certain. 

1419. As a matter of fact, when that Act 
ceases, will the Government of Holland have to 
make up its mind one way or the other again, 
and to take some measures ? — Either to make a 
change or leave things as they are ; Holland 
demonetised gold years ago, and has only a 
silver currency. 

1420. As a matter of fact, without expressing, 
any speculative opinion, they have not yet esta- 
blished a gold valuation P—Nff, they liave greater 
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diiBculties in going in that direction than any 
other country. 

1421. I have seen it stated in some publica- 
tions that Holland was one of those countries 
that adopted the gold valuation ? — That is a com- 
plete error ; many circumstances much impede 
them in so doing. 

1422. Have they been buying silver or gold 
latterly to your knowledge ? — I could not lay the 
details before the Committee. 

Mr. Fawcett. 

1423. The Latin Union, or the Latin Conven- 
tion, continues in operation till 1880, does it not? 
— Till some date of that kind. 

1424. Therefore its policy, which you think 
has been influential in assisting the depreciation 
of silver, will, continue till the time when it 
ceases, when the confederation breaks up ? — Not 
necessarily ; it has an annual meeting, by which 
it determines the amount of silver which it will 
coin ; I should say that in 1874 they had made 
a cardinal alteration in their policy ; the theory 
of the double standard is that anyone should be 
able to bring their money to the mint and get it 
coined in any amount, but that was altered. 

Chairman. 

1425. What was the original policy of the 
Latin Union ? — It was the policy of the double 
standard, as it is called, in which both gold and 
silver circulate, and are legal tenders for any 
amount, and in which the relation between them 
was that of 15^ to 1. 

1426. What was the object of their combining? 
— It was, I suppose, partly a political movement 
on the part of the French Empire to gain an in- 
fluence in those countries, and partly the natural 
wish of countries so intimately connected to have 
the same coinage, and they adopted the French 
coinage of that time as being the predominant 
power. 

1427. The Latin Union was not formed with 
reference at all to the question as between silver 
and gold? — They simply adopted the French 
currency of that time. 

1428. The policy to suspend the coinage is 
the common policy that has been adopted by them 
in the course of their union, but is not one of the 
principles of their union ? — It is contrary to the 
fundamental principles of their union. They gave 
up the double standard the moment they allowed 
their metal to be limited. The cardinal principle 
was abandoned. 

Mr. Fawcett. 

1429. Did not they come to some agreement 
with reference to the coinage of silver, vthicli 
agreement was to continue in operation till 1880 ; 
I think we have had evidence to that effect ?— 
They met annually, and determined the amount 
of silver which they should coin. 

1430. I think Mr. Giifen gave the evidence, 
but I fancy we have had evidence to this effect, 
that when they met in 1874, one of their agree- 
ments was that they should continue a certain 
policy with regard to the coinage until 1880, and 
that thev should be bound by that agreement 
until that year ? — They re-vote annually what 
the amount shall be, and it is open now to the 
annual meeting to change, and to go back to the 
double standard pure and simple. In 1874, the 
amount which they agreed to coin was 4,800,000 1. 
In 1875, it was raised to 6,000,000 /., and now it 
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Mr. Fawcett — continued, 
has gone back to 4,800,000/. in 1876 
divided between the countries. 

1431. You say they cardinal!}' changed their 
policy in 1874 with regard to the coinage of 
silver, and their policy with regard to the futme 
of course is uncertain ? — Very uncertain, i t la 
a possibility, I do not say it is a probability, that 
they might begin to coin silver in unlimited 
amounts, and that would take the silver off the 
market. 

1432. On the other hand it is possible that they 
may continue this policy which you think has 
been influential in assisting the deprecintion ? — 
Yes ; or they may go further and demonetise the 
silver in France. That has been proposed, and 
that would throw an additional amount of silver 
on the market. 

1433. Their policy, one way or the other will 
have a considerable effect either in promoting the 
depreciation of silver, or in retarding its depre- 
ciation, and tliat polic)^ with regard to the future 
is, in your opinion, obscure and uncertain ? — 
Yes ; it will be a force of the first magnitude. 

1434. You would not like, at any rate, posi- 
tively to predict in what direction that force, 
which you have described as one of the first mag- 
nitude, will operate ? — I think there are very 
great difficulties in the way of demonetisinp- 
silver in France, and it is certain, I believe, that 
the present rulers of France wish to preserve 
what tbey call an expectant attitude, and to con- 
tinue the present state of things, only coinin"- 
limited amounts, but whether they will be able 
so to continue I do not know. 

1435. Do you think that one element in con- 
sidering what the value of silver is, is this : that 
the value of the precious metal after all is deter- 
mined by the same considerations as the value of 
any other mineral, or any other commodity, and 
that consequently the cost of producing those 
metals, or the cost of raising them, must have an 
important bearing on their future value ? — Un- 
doubtedly. 

1436. Therefore, if the cost of producing 
silver should greatly diminish, that must sooner 
or later, just in the same way as if the cost of 
producing any other article greatly diminished, 
have its effect upon its value? — That will ot 
course have an effect upon the value, but it will 
be limited by several considerations ; one is, that 
it is the cost of production under the most difficult 
circumstances which reguhites the price, not the 
cost of production in those mines of splendid fer- 
tility which we hear of, but the cost of produc- 
tion in the least of the old mines which keeps 
itself at work. 

1437. To draw an analogv, if you suddenly 
discovered in a country a great tract of fertile 
land, the immediate effect of that land being dis- 
covered, which would enable agiicultural produce 
to be produced cheaper, would not necessarily be 
to lower the value of agricultural produce if the 
demand for it keep on increa>ing so that it was 
necessary to keep the comparatively speaking 
unfertile land in cultivation, which before had 
been cultivated ? — Quite so. 

1438. But if, on the other hand, this fertile 
land should so add to agricultural produce that 
the more unproductive sources of supply which 
had been before worked should be given up, then 
the cost of producing that produce would di- 
minish ? — Yes. 

1439. You think that would 



Mr. 
W. Bagekot. 

S Muy 1876, 



12 



apply as an 
analogy 



68 



MIXUTES OF EVIDENCE TAKEN BEFORE THE 



Mr. Mr. Fawcett — continued. 

-W. Bagehot. ^^^logy to the value of the precious metals ? — 
& Mav 1876 ^^®' ^ think it would be the mine of the least 

fertility that should keep itself at work that 

would regulate tlie price. 

1440. You have described to us very clearly 
what you think will be the effect on the 
trade of India, if the depreciation of silver 
continues, but have you considered whht 
its effect on the revenue of India is? — I suppose 
that it will be unfavourable' to the revenue of 
India, because the Indian Government are so 
unfortunate as not to be able to increase their 
taxation. 

1441. And the peculiarly unfavourable effect 
it will produce is this, that one considerable por- 
tion of the land revenue of India is either per- 
manently or for a considerable j^eriod fixed in 
pecuniary amount, which amount is estimated 
in silver ? — Yes. 

1442. Therefore, although from that circum- 
stance inferences may come into operation to 
correct any bad eflect which it may have on the 
trade of India, the loss which would arise to the 
revenue of India from that circumstance cannot 
be got over by any of the circumstances to which 
you have referred ? — I do not think there is any 
connexion between the trade of India and the 
revenue of India for this purpose in the peculiar 
circumstances of the Indian Government, be- 
cause they do not seem to be able to apply ad- 
ditional taxation. 

1443. But as to the loss on the revenue, even 
if they could apply additional taxation, which is 
afixed pecuniary amount, either fixed permanently 
or for a considerable number of years, there is 
no way of meeting that ? — No, that is a matter of 
agreement which cannot be altered. 

Sir Chailes Mills. 

1444. You mentioned the demonetisation of 
silver by Germany as being one of the causes. I 
suppose you will supplement that by the cessation 
of the demand for fresh coinage ? — Quite so. 

1445. It Includes not only the selling of the 
silver, but also the cessation of the demand for 
fresh silver ? — Yes. 

1446. You stated that you thought it was 
very difficult to form any opinion as to the 
amount of silver and gold there was in circulatiou 
in the world. I think you go further, do you not, 
and say it is very difficult to form even an opinion 
as to the amount of gold in circulation in England ? 



Sir Charles Mills — continued. 
— There are very various estimates by very com- 
petent persons. Of course, it is much more 
possible to get near that than the circulation of 
the world ; iDut such estimates are more matters 
of scientific cimjecture than anything else. 

1447. We had some figures given us as to the 
amount of thalers iu Germany ; do you think 
that those are also very doubtfur? — Very dubious, 
indeed. I have a strong belief that the Govern- 
ment do not themselves know ; their whole 
policy is perplexed by uncertainty as to that, as 
far as an external observer can judge. 

Chairman. 

1448. When you speak of the drafts of the 
Government of India, you consider that those 
drafts, I presume, are determined by the amount 
that they require ; It is not an open question how 
much money they can raise, or how much they 
need not raise? — I suppose that the drafts are 
regulated by the necessities of the Indian Govern- 
ment at home. They have a certain interest to 
pay, certain salaries to discharge, and certain 
things to buy, which are absolute necessities, I 
suppose. 

1449. You do not wish to convey the ideay 
when you stated, as other witnesses have stated, 
that the increase in the drafts of the Indian 
Council are one of the causes which have led to 
the depreciation of silver, that it was at all a 
cause which the Indian Government could have 
avoided ? — I apprehend it Is not optional at all. 

Mr. Fawcett. 

1450. The great part of the expenditure of 
India is quite within the control of the Home 
Government here. I will give one illustration ; 
for instance, so much had to be remitted from 
India to England for the payment for the build- 
ings at the India Office. It was perfectly 
optional with the Govei'ument here whether they 
erected buildings. I do not mean to say whether 
they were wise in erecting the buildings they 
have ; but it was optional for them to spend more 
or less, or the exact amount which they did spend 
on those buildings. Therefore the expenditure is 
within their control; but having sanctioned a 
certain expenditure, of course the amount they 
have to withdraw is not within their control? — 
Yes ; It is only In that sense optional. Having 
determined their expenditure by political ccn- 
siderations, the money must come. 



Mr. G. PiETSCH, re-called ; and further Examined. 
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Chairman. 

1451. I THINK you are anxious to correct one 
or two points in your evidence ? — Yes. 

1452. When you placed before the Committee 
your analysis of the amount of silver which was 
likely to be thrown by the German Government 
on the market, you made a deduction, I think, 
from the total silver to be sold in respect of the 
circumstance that the silver coins coined were 
900; 1000 fine? — Yes; I may mention in the first 
instance that for sim]jliclty's sake I gave my 
figures In sterling, whilst the official German 
statements are in thalers ; consequently, to arrive 
at the sterling amount, I calculated at a certain 
rate of exchange, and I subsec] ucntly made a 
reduction for the difference of fineness. The 



Chairman — continued. 

most correct way to calculate would be to cal- 
culate by weight, that is to say, it would be 
best to take the total amount of thalers and cal- 
culate the amount of silver represented by those 
thalers. If there had been only one standard in 
Germany, that is to say, if all the German coins 
had been coined at the rate of 30 thalers out of 
1 lb. of fine silver, it would have been very simple, 
but unfortunately, in Germany, there were a 
very great number of different standards, and 
even up to the end of 1873 there were six or 
seven remaining. In order to make that calcu- 
lation bv weight I ought to have known what 
quantity of each description of coin existed, and 
to what standard they had been coined. 1 did 

not 
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not know that, consequently ,1 was not able to 
make that calculation ; I calculated at a certain 
rate of exchange, and made the deduction you 
allude to. 

1453. Your deduction amounted to something 
like three millions? — Yes; that has been objected 
to, and without making the exact calculation by 
weight, I am really not able to say whether the 
objection is well founded or not, but I will admit, 
for argument's sake, the deduction ought not to 
have been made ; according to a calculation I 
have made, that would make a difference of about 
four millions sterling, that is to say, the amount 
remaining for sale instead of being nine millions 
would be 13 millions ; I may mention that since 
I had the honour of appearing before you, I have 
submitted my figures to the people in Berlin, and 
the semi-official reply which I have received is 
that all the estimates given so far are too high ; 
I may also mention that I have been making 
attempts for the last two or three years to re- 
move the German silver from the market by 
a loan, but in all these negotiations the German 
Government have persistently refused to under- 
take the delivery of more than 7 J millions for 
fear of over-selling themselves, and that shows 
best what they think of the ultimate surplus. 

1454. You raise your amount from the 
nine millions which you have submitted to the 
Committee to 13 millions sterling ? — Yes ; but 
in point of fact, from all I can learn, so much 
silver does not exist, though in theory we may 
arrive at 13 millions. 

1455. Have you any later information as to 
sales made by yourself or others with regard to 
the German silver? — No, I can only say that no 
important sales have been effected since I ap- 
peared last before you. 

1456. Do you think the sales of German silver 
have reached the total amount of nine millions, 
so far ? — No, I think not ; as far as I know, and 
as far as I can appreciate, the sales amount to 
fiix or seven millions ; seven millions, perhaps. 

1457. Is there any other point in your evidence 
which you wish to correct? — Yes, there are a few 
points. 

1458. Any points of importance? — On the 
last occasion I was asked by one of the Members 
of the Committee whether I did not think that 
part of the German silver coin which had been 
paid away to France by war contributions and 
money indemnities had returned to Germany. I 
have been making inquiries since, and I find that 
the last war indemnity paid by France to Ger- 



Ckairmmi — continued. Mr. 

many consisted entirely of gold, bills of exchange, *^' P^ck. 
and silver five-franc pieces, with the exception of g j^ 1876. 
an amount of 750,000 /. German coin. 

1459. That was the amount returned? — Yes. 
750,000 /. must have been German coin which 
came into the possession of the French during 
the last war, because before the war there was 
no German coin in France. Then, as regai-ds 
the indemnity ]iaid by France to Germany in 
1815 I have no data; I do not know whether 
any German coin returned from France to Ger- 
many at that time, but still there is a very strong 
presumption that on balance the Germans must 
have lost coin by their war indemnities, con- 
sidering that the period during which the thalers 
were coined extends over 120 years, and that 
during that time the seven years' war took place, 
and all the wars of the French Republic and 
the Empire, during which time Germany was 
frequently invaded. 

1460. Is there any other matter of fact which 
you would wish to state to the Committee ; the 
Committee do not wish to open up new ground ? 
— No, I cannot say there are any new facts ; 
I should like to supplement some of my answers 
given to former questions. I vvas asked, in speak- 
ing of the loss of coin caused by melting down, 
why I supposed that coin had been melted down 
instead of bars. I find that besides the stock of 
bars in the Bank of Hamburgh there never was 
any very large stock of bars in Germany, except 
the floating stock, and that, consequently, coin 
was resorted to. That was done the more as 
many of the coins contained gold. Then I was 
asked as to the amount of German coin taken 
away by emigrants. As to that I do not know; 
I have not been able to ascertain the extent of 
German emigration. I only know that the 
number of Germans who emigrate is very con- 
siderable ; in New York alone there are 300,000: 
and when I was In America I was told that at 
certain times a good deal of German coin circu- 
lated in Ohio and Missouri and other States occu- 
pied by Germans. I was asked another ques- 
tion as to the effect on the price of silver caused 
by the great quantity of council drafts. My 
attention was called to the fact that if no council 
drafts were drawn the Government would have 
to remit silver from India to England, and 
whether that would not have an effect still more 
injurious on the market price. I do not think it 
would, because if that were the case the people 
who buy council drafts would buy the silver so 
remitted and send it back to India, and the 
course of exchange would remain the same. 



Mr. Ernest Seyd, recalled ; further Examined. 



Chairman. 

1461. On the last occasion you gave the 
Committee some evidence upon the value of 
American dollars; I understand, in lookmg 
through your evidence, you found that there were 
one or two inaccuracies ? — Scarcely inaccuracies, 
but I had not the precise figures with me which 
referred to the case. I have a supplemental 
statement here. 

1462. The old American dollar was 412 grains, 
was it not? — 412 J grains. I endeavoured to 
explain that if that old dollar had been in accord 
with the French system of the proportion of 1 to 
15|, it ought to have weighed 400 grains, the 

0.77. 



Chairman — continued. Mr. E. Seyd. 

fact of its weighing 12i grains more than the 
assumed normal proportion was the cause of this 
undue export. 

146.3. I think you used the phrase that there 
was a difterence of 8 per cent ? — That was a 
little confusion in reference to grains and per- 
centages. There was a difference of eight grains 
between the old dollar and the new trade dollar, 
the difference actually is 3 per cent, between 
the old dollar and the supposed normal dollar 
which ought to have been coined in the pro- 
portion of 1 to 15i. 

1464. Will you state to the Committee the 
I 3 three 
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Chairman — continued. 

tlii'cc values of the dollar. According to the 15i 
standard it ought to have been what? — Four 
grains ; according to the proportion 
their Mint law of 1834, the dollar 
was made 412^ grains, consequently it contained 
3 per cent, more silver than the proportion of 
1 to 15^. Their new trade dollar is made of 
420 grains, and contains 5 per cent, more silver 
than the normal proportion customary in France, 
and other systems of the gold and silver valua- 
tion. 

1465. You put in this sujiplementary state- 
ment respecting the coinage of the United States 
of one dollar silver pieces ? — I do, and that will 
explain the matter. ( The same was put in, vide 
Appendix.) 

1466. I beheve you wish to put in a statement 
Bhowing the countries where the gold valuation 
is in force, where the silver and gold standard 
exist together, and where the silver standard 
exists ? — I do. ( The same was put in, vide Ap- 
pendix.) Those are Tables which bear on the 
proportions involved. 

1467. You have arranged your statement so 
as mainly to confine yourself to the facts of the 
case ? — Yes, and I have condensed the conclu- 
sions into tables, which are submitted in addi- 
tion thereto. They show the nations and num- 
bers of population under each of the three 
groups in 1871, and the changes actually made 
since and entered upon. These tables also con- 
tain the respective quantities of coin and bullion 
present in each system. 

1468. Have you assumed, in these tables, the 
present status quo ? — The previous status quo 
before 1871, or rather in 1871, and the status quo 
since the changes which have been introduced, 
and I have ventured to make some remarks 
showing the bearing of those changes on the 
question of facts. 

1469. Was there any point in your evidence 
besides that with regard to the Amei-ican dollars 
which you desired to correct ? — There is nothing 
that I would desire to correct in my previous 
evidence. 

1470. There was a question asked with regard 
to the decline in the value of silver being caused 
either by the laws of supply and demand alone 
or by actual legislation ? — Perhaps I may be 
allowed to give the answer in this form ; the 



Chairman — continued, 
ordinary natural laws of supply and demand 
scarcely apply in this case, as they are supposed 
to bring about a natural settlement. The point 
which ought to be considered here is that the 
legislative law, if I may be allowed to use that 
term, has actually destroyed the demand. 

1471. In Germany, for instance? — In Ger- 
many, and in consequence thereof, everywhere 
else. 

1472. Therefore you mean that it would be 
untrue to say that the laws of supply and demand 
alone affected the silver market, considering that 
whether there is a demand or not in Germany 
the German Government had checked the de- 
mand by a legislative Act ? — Yes, and all other 
States are bound, according to my opinion, to 
follow the same course. I have ventured, in the 
statement I have submitted to you, to make a 
remark with reference to that point, and to show 
that, so far, Germany alone has succeeded in 
making any change at all ; all the other states, 
so to speak, hold the matter in abeyance. 

Mr. Baxter. 

1473. What do you mean by saying that all 
the other states are bound to follow ? — That is, 
of course, a matter which does not rest on any 
fact which has already happened, but is a subject 
for inquiry ; France, for instance, as a matter of 
self-protection, is obliged to give up silver as a 
valuator, and all other states would be bound to 
follow the same course. That which has already 
taken place in Holland and elsewhere is proof lof 
this necessity. 

1474. In your opinion, they must all of neces- 
sity follow the example of Germany? — Yes; if I 
may so express the matter: England was the 
first countiy to demonetise silver in 1816, but 
between the three groups which were formed 
thereon, that is to say, the English group, as 
the gold valuing one ; the French group, as that 
of the gold and silver ; and the German, as re- 
presenting the silver valuation, an equilibrium 
was formed which upheld, not only the price, but 
also the use of gold and silver. Since then Ger- 
many has joined the gold valuing group, con- 
sequently the old foundation for maintaining 
the value of both metals on an equal basis has 
been lost, and now the other states, it seems to 
me, are forced to follow the same course. 
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PAPEK. put in by Mr. Kirkman Hodgion, a Member of the Committee. 



Appendix, No, l. 



Estimate of Gold Coin in Circulation in tlie United Kingdom. 



1858 - 


Mr. Miller's Estimate ... 

- Ditto - (continued by Mr. May) - 

Coined £. 

Imported --.... 


20,350,000 
17,669,000 


£. 
90,000,000 


1872 - 
1872—1875 


107,637,000 


» " " 


Light Coin withdrawn - £. 3,763,000 
Exported - - - 23,781,000 


38,019,000 
27,544,000 










• 


Added to circulation of United Kingdom 
(Held by Bank 6,568,000 I) 

Coined .--.-- j 
Imported ------ 

Light Coin withdrawn - - £.541,591 
Exported - - - - 500,000 


10,475,000 

E. 3,645,200 
1,652,000 


10,475,000 


1876 to date 


118,112,000 




5,297,200 
1,041,591 






Added to circulation of United Kingdom 






- 4,255,609 


4,256,000 



(Held by Bank 12,122,000 /.) - , - - £. 



122,368,000 



6 May 1876. 



S. O. Gray. 



Estimate of Silver Coin in Circulation in the United Kingdom. 



1860 - 
1861—1875 



Mr. Miller's Estimate 
Coined 



Worn Coin withdrawn - _ - 

Estimated Circulation, 31 December 1875 



6 May 1876 



£. 
14,799,000 

6,437,000 



21,236,000 
1,700,000 



19,536,000 



S. 0. Gray. 



0.77. 
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PAPERS |)Ut in by Mr. Ernest Seyd. 



STATEMENT as to the Dates of Laws determiniDg the Valuations of the various 
Nations previously to 1871 ; the Changes introduced and in abeyance; the actual 
Condition of Metallic Efficiency of each System, and Coinages made, where ascertain- 
able in £. sterling value. 



A. Geoup of Gold valuing States before 1871, without Changes up to 1876. 



States. 



England. — The law of the Gold valuation dates from the 2-2nd June 
1816. On the 20th August 1819, the Bank of Enoland resumed 
specie payments. England (with her A ustralian colonies) is the 
only country where the Gold valuation is complete and fully 
effective through the law of legal tender and an actual home 
coinage. 

Total coinage from 1816 to 1875 inclusive 



Coinages. 



Gold. 



234,139,886 



Silver. 



24,663,309 



Australian Colonies.— 

Total coinage from 1855 to 1875 - ... 35857000 

Cape Colonies and Canada — Both dependent on England, the 
£. sterling being legal tender for 4 dollars 80 cents in Canada. 

Portugal. — Silver valuation to 1854. Law of Gold valuation 
dates from 29th July 1854. The Gold coroas coined since have 
been withdrawn, and English sovereigns, 5 franc and other Silver 
pieces, are the circulating coins. The Silver token coins, from 
the J milrei downwards, are the home coinage. The system is 
therefore incomplete and dependent on England. 

Total coinage (not published). 

Turkey. — Silver valuation nominal to 1844. The Gold medjidies 
coined since have disappeared. The Silver piastre and foreign 
coins circulate above their tariff value without reference to a 
law of legal tender. The Gold valuation is nominal and non- 
existent. 

Total coinage (not published). 

Persia. — The Gold toman has always been the principal coin, but 
its coinage and value are arbitrary. Foreign (principally Rus- 
sian) Gold and Silver coins circulate without reference lo a law of 
legal tender. The Silver token coinage of 1857 has not been 
successful. In reality, the Gold valuation is non-existent. 
Total coinage (not published). 

Brazils.- Silver valuation to 1849. Scarcely any new Gold coins 
and but a limited quantity of the new token Silver, have Deen 
coined. The English sovereign and other coins circulate at a 
high premium. The valuation is one of paper money, ibat of 
Gold non-effective. 

Total coinage (not published). 

Argentine Republic. — Silver valuation to 1857. The law of the 
21st July of that year fixes a tariff value for various foreign gold 
coins, and that of the Gold onza at 17 pesos; but these, and, 
other full-valued Silver coins, circulate at.a high premium on the 
paper valuation, the Gold valuation being non-effective. 
Total coinage (not published). 
These States are those which ly latv were under the Gold valuation up to 1871 In reality 
England only (with Australian Colonies) has the full svstem 

''m^alllc'syS?'''"''"'"'^'^"'^'''"'''^"' '''' ""'^^"^"^ States have no definite 
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B. Group of the States of the Gold and Silver Valuation, intact to 1871, and liable to 

changes now (1876). 
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State. 



France. — The law of 2Sth of March 18U3, adopted the Gold valua- 
tion together with the Silver valuation— or the bi metalhc system 
— in definite proportions of 1 of Gold to loj of Silver, and no 
change was made until, under the Convention concluded with 
Belgium, Switzerland, and Italy of the 23rd December 1865 — 
which came into force on the 1st August 1866, the hitherto full- 
valued Silver coinasfe from two francs downwards was clianged 
into token, the five-franc silver piece remaining as full legal 
tender. Since 1874, however, the Latin Monetaiy Union has 
limited the coinage of five-franc pieces for each of the years 1875 
and 1876 to £4,800,000, and so placed the present valuation in 
abeyance. 

Total coinage from 1795 to 1872 - - - - 

Ditto from 1872 to 1875 - - - - 

Belgium — 

Total coinage from 1832 to 1873 - 

Switzerland. — Coins no Gold, and uses that of France, &,c. 
Total coinage (Silver only) to 1868 

Italy. — Has a paper valuation at present. 

Total coinage from 1862 to 1869 - - - - - 

Spain. — Adopted the Gold and Silver valuation under the Mint 
law of 19th October 1868, which came into force on the 1st Janu- 
ary 1871. Spain has not actually joined the Latin Union, but 
the system is identical with France. 
Total coinage (not published). 

Greece. — Under the Mintlaw of the 10th April 1867, the French 
isystem was adopted, and Greece joined the Latin Union on the 
4th December 1 86h, the new system to come into force on the 
1st January 1871. Nothing effective has been done as regards 
the new coinage. All sorts of coins (chiefly Spanish and other 
dollars) circulate without law of tender. 
Total coinage (not published). 

RouMANiA.-^The new law of 14th April 1867 (although the Silver 
lion or franc is the leading coin) is otherwise identical with the 
coinages of the Latin Union, but no five-franc Silver pieces are 
made. French and Russian coins circulate at a premium, the 
home coinage having been insignificant. 
Total coinage (not published). 

These are the seven European States under the Gold and Silver 
valuation, which, as regards France, Belgium, Switzerland, 
and Spain, -was fully effective up to 1871 ; partially effective 
as regards Italy, and non-effective as regards Roumania and 
Greece. 

United States. — The Gold and Silver valuation dates from 1792; 
but as the coinage of Gold and Silver shewed a proportion of one 
of gold to nearly 16 parts of silver (whereas the French proportion 
was 1 of Gold to 15J of Silver), the Silver dollars could not be 
maintained, and were unduly exported ; more notably so between 
1848 and 1851. The Mint law of 21st February 186.3, converted 
the Silver coinage from the half dollar downwards into token 
money ; and although, practically, this was tantamount to the Gold 
valuation, the old dollar and the Gold and Silver valuation were 
not legally abolished. Since then, by the law of the 12th Fe- 
bruary 1873 (in force from 1st April 1874), a new Silver dollar of 
Still heavier weight, or " trade" dollar, has been coined. 

The American valuation is one of paper. The premium on 
Gold is still 13 per cent. (April 1876), so that, as calculation 
shews, the subsidiary Silver coinage now in contemplation will 
be exported as soon as Silver in Europe rises again to 56 pence 
per ounce. At this time the question of the Gold and Silver 
valuation is again being discussed in America, and proposals to 
reintroduce a new silver dollar are being made. So far the ten- 
dency is in favour of the Gold valuation ; but in either case, as 
lono' as the premium on Gold remains, the metallic valuation is 
non-effective, the coinage made having Keen exported. 

Total coinage from 1703 to 1868 

Ditto since. 



Coinages. 



Gold, 



£. 



309,783,000 
10,369,000 

8,772,000 



8,160,000 



192,800,000 



Silver. 



£. 



197,520,000 
12,749,000 

18,068,000 

812,000 

6,740,000 



13,340,000 



0.77. 
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State. 



Columbia. — According to the Mint laws of the 30th May 1853, 
and the 14th May 1872, the piastre hB.s been made equal to the 
Gold and Silver five-franc pieces, and the subsidiary coinage equal 
to that of the Latin Union. 

Total coinage (not published). 



Venezuela. — Since 1872, has adopted a system similar to that of 
the last-mentioned State, modelled upon the Latin Union. 



Coinages. 




Total coinage (not published). 



Chili. — According to the Mint law of the 9th January 1851, this 
State coins Gold and Silver in proportions of 1 to 16|, the Silver 
peso being equal to the silver 5-francs. Hence the latter pieces 
have been exported, and the Gold valuation has prevailed practi- 
cally ; but the present low price of Silver has restored the balance. 



Total coinage (not published). 



Uruguay.— Under the Mint law of 1862, coins a Silver peso in 
proportions of 16 of Silver to 1 of Gold, and the latter has been 
exported. This is tantamount practically to the Silver valuation, 
and as the paper valuation has been abolished, the metallic basis is 
non-effective. 

Total coinage (not published). 



Silver. 
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C. Geoup of the States of the Silver Valuation intact to 1871, with the Changes made 

and those in prospect now (1876). 
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State. 



Coinage. 



Gold. 



Silver. 



Germany, — The Silver valuations of Germany were last consolidated 
and affirmed by the Mint Convention between Germany and Austria 
of the 24th January 1857, when Gold coins (crowns) were made 
"trade" money. The Imperial law of 4th December 1871, pre- 
pared for the Gold valuation, and that of the 9th July 1873 — 
limiting the coinnge and tender of Silver — established it. The 
new system was to be in full operation on the 1st January 1876. 
The payment by France of 200,000,000 1, war indemnity enabled 
the Government to acquire Gold, and to prepare for its coinage 
and issue. Of the full-valued Silver thaler there are yet many in 
circulation, and the law of legal tender is not definite enough 
(being a'^ain under consideration at this moment). The Gold 
valuation is vearhj effective, but not yet complete, as in England. 

Coinages (from 1768 to 1873) - . . . . 

„ from 1873, about ------ 



Holland.-— Holland had a Silver valuation, but also coined Gold 
pieces. In April 1875, it decided temporarily to suspend the 
coinage of Silver, since when about 4,000,000/. of Gold have been 
coined. But almost the whole stock of Silver remains, and awaits 
disposal. The valuation is in abeyance. 

Coinage from 1840 to 1872 

Ditto since 1872, about --...- 



Denmahk. — Entered into a Convention for the adoption of the Gold 
valuation with Sweden on the 27th March 1873 (the so-called 
Scandinavian Union), to which Norway gave its adhesion on the 
4th June 1873, the new system to come into force on the 1st 
January 187.^7. 

Total coinage from 1864 to 1872 

Ditto since ? 



Sweden agreed to the above Convention with Denmark for the adop- 
tion of the Gold valuation on the 10th April 1873. 

Total coinage from 1868 to 1872 

Ditto since ? 



NoHWAT joined on the 4th June 1873. The old and also foreign Gold 
and Silver coins are still in circulation, and the Gold valuation is 
not yet effective in the three countries. 



Total coinage from 1868 to 1372 



Ditto 



smce , 



Austria. — Under the Convention of 24th January 1857, with Ger- 
many, Austria aflfirmed the Silver valuation. Upon dissolution 
of this Convention, in 1866, Austria has coined Gold pieces of the 
value of 20 francs, with the view of introducing the French sys- 
tem ; but as the country is under a paper valuation, very little 
metal has been retained, and scarcely any has been coined in 
recent years. The National Bank of Austria, however, holds a 
fair stock of Gold, having sold some of its Silver in good time; 
but the metallic system is for the present non-effective. 

Total coinages from 1857 to 1S67 - - - - - 



Ditto 



smce 



0.77. 
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26,560,000 
65,000,000 



4,000,000 



98,280,000 



26,360,000 



111,200 



7,680,000 



502,000 



144,000 



23,400,000 
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C. Group of the States of the Silver Valuation intact to 1871, kc.^ continued. 



Russia, — The law of 1810 established the full-valued silver rouble ; 
that of 1817 the Gold half-imperial. In 1867 the small Silver 
change was debased in fineness. Both gold and silver full-valued 
coins have disappeared through the paper valuation ; but the 
Imperial Bank is said to hold 30,000,000 Z. of Gold. For the 
present, the metallic valuation is non-effective. 

Total coinage (not published). 



Egypt has a Silver valuation, but European Gold pieces are also 
used, without reference to a law of legal tender, and at a high 
premium over tariff rates. The metallic system is non-effective. 

Total coinage (cot published). 



Mexico.— The gold doubloons are nearly all exported, and few are 
coined. The Silver dollar is the staple and the chief export pro- 
duce of Mexico. So far the Silver valuation remains effective. 



Total coinage (from 1800 'to 1867) - 



Ditto 



since 



West Indies. — Silver dollars are current chiefly, and the British 
sovereign, at its legal tender rate of 4 dollars 80 cents, is under- 
valued. 

Central America. — The Republics of Central America coin Gold 
and Silver pieces in accord with the French system; since 1870 
the Silver peso, or five-franc piece, being the leading coin. 
Total coinage (not published). 

Bolivia — According to Mint law of 29th June 1863. 
Total coinage (not published). 

Ecuador. — According to Mint law, which was to come into force 
on the 18th October 1866, and 

Total coinage (not published). 

Peru. — According to Mint law of 31st January 1863, have also 
adopted a Silver coin of the precise value of the Silver five-franc 
piece. 

Total coinage (not published). 

Japak.— Before 1871 Japan adopted a system of Gold and Silver 
valuation ; but in 1872 it ceased the coinage of Silver, so as to 
bring about a Gold valuation. Since then the silver dollar has 
again been coined, and made full legal tender. The Gold coin has 
been largely exported, and the Gold and Silver valuation exists 
de facto. 

Total coinage (not published). 

China.— Silver valuation, but Gold also dealt in to a limited extent 
chiefly Gold leaf. ' 

Total coinage (not ascertainable), bars, dollars, &c., being 
in use. 

India.— Silver valuation. The Gold mohur has entirelv disap- 
peared from circulation, but British Gold to the extent of about 
ten million pounds is supposed to be present in India. 

Total coinage from 1835-36 to 1873-74 - . . . 
Ditto - in 1874-75 



Coinages. 



Gold, 



£. 



Silver, 



6,750,000 



2,212,979 
14,034 



130,800.000 



205,764,347 
4,896,884 
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Under 
Gold System. 



England - 
Portugal 
Turkey - 
Persia - 
Australia 
Cape and Canada 
Brazils - 
Argentine 



Total Popu- 
lation - - 



Population. 

32,000,000 
4,000,000 

27,000,000 
4,400,000 
1,950,000 
4,370,000 

10,200,000 
1,800,000 



Under 
Gold and Silver System. 



85,720,000 



France - 

Belgium - 

Switzerland 

Italy 

Spain 

Greece - 

Roumania 

United States 

Columbia 

Venezuela 

Chili 

Uruguay 

Paraguay 



Total Popu 
lation 



:} 



Population. 

36,200,000 
5,100,000 
2,700,000 

26,800,000 

16,400,000 
1,400,000 
4,000,000 

38,600,000 
2,900,000 
1,600,000 
1,900,000 
400,000 
1,200,000 



Under 
Silver System. 



139,200,000 



Germany 
Holland - 
Denmark 
Sweden - 
Norway - 
Austria - 
Russia 
Egypt - 
Mexico - 
West Indies - 
Central America 
Bolivia - 
Ecuador - 
Peru 
Japan 
China 
India, &c. 

Total Popu 
lation 



■} 



Population. 

41,100,000 
3,700,000 
1,800,000 
4,300,000 
1,700,000 

36,000,000 

76,000,000 
4,500,000 
9,200,000 
600,000 
2,600,000 
1,800,000 
1,300,000 
3,400,000 

33,000,000 
425J000,000 
195,000,000 



841,000,000 



This Table represents the status quo upon which, up to 1872, the supplies of both Gold 
and Silver were absorbed, the equilibrium, in accord with prices and requirements per head 
of population, being upheld by the three groups of equal aggregate weight each. 

The totals of Gold and Silver in use as money, viz., coin iu circulation, coin and bais held 
by banks and in the markets (exclusive of jewellery, plate, and quantities supposed to be 
hoarded), may be given as follows : — 



In 1871, 


Quantities in Millions sterling. 


Population. 


Under 


Gold, 
full Value. 


Silver, 
full Value. 


Silver, 
as Change. 


85,720,000 
139,200,000 
841,000,000 


Gold system 

Gold and Silver system - 
Silver system - - - 
Not accounted for - 
Since, to 1871 

£. 


160 

340 

133 

68 

49 


14 
121 
354 

16 


26-5 
31-5 

87 




750 


505 


145 



Amoncr the Gold valuing states, England and Australia only have a fully effective national 
system. The stock in England may be given as amounting to 130,000,000/. of Gold and 
15,000,000/. of Silver tokens. Of the other gold valuing states, Portugul is dependent on 
England ; the rest are under paper valuation or disorganisation ; and all, exceptini;; England 
and Australia, yet use between them about 14,000,000/. of foreign Silver coins of full 
value. 
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other states of both the latter systems, some aie of second rank, others, like the United 
States, Russia, Italy, Austria, &c., have a paper valuation, and possess but little metal, or 
practical influence at the moment on that score. 
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The following figures shew the Population and Quantities for Europe alone in 1871 



In Europe in 1871. 



Population, 



48,000,000 

92,600,000 

164,500,000 



Under 



Gold system - 

Gold and Silver system 

Silver system - 



Quantities in Millions sterling. 



Gold, 
full Value, 



138 
305 

77 



520 



Silver, 
full Value. 



4 
116 

85 



205 



Silver, 
as Change. 



22 

23-6 

34-5 



80 



The following figures shew the Population and Quantiiies for the British Empire in 1871 : — 



In British Empire in 1871. 


Quantities in Millions sterling. 


Population. 


Under 


Gold, 
full Value, 


Silver, 
full Value, 


Silver, 
as Change. 


38,000,000 
196,000,000 


Gold system - - - 
Silver system 

£. 


146 
15 


170 


16-9 
25 




161 


170 


41-9 



In reality the equilibrium maintained up to 1872 depended on the four states, England, 
France, Geimany, and India. All other slates are of secondary importance, and in my 
opinion compelled to follow the lead taken by the four. So long as between England with 
gold valuation, France with Gold and Silver valuation, Germany with Sdver valutitioii ; both 
metals were upheld for the purposes of legal tender money. The interndtional value of 
Silver remained secure for India. 

The table now following shows the altered position and proportions of populations since 
1871. For its appreciation the rem;irks following thtreon are of importance. 



TABLE II. shewing the Changes in the Three Systems decided by Law, and in 

abeyance since 1871. 



Under 




Und 


er 


Under 


Gold System. 


GoLn AND 


SiLVEii System. 


Silver System. 




Population. 






Population. 




Popnlaiinn. 


England 


32,000,000 


Spain 


- 


16,400,000 


Russia - 


76,000,000 


Portugal 
Turkey - 


4,000,000 
27,000,000 


Greece - 


- 


1,400,000 


Egypt 


4,500,000 


Persia 


4,400,000 


Roumania 


- 


4,000,000 


Mexico - 


9,200,000 


Australia 

Cape and Canada 


1,950,000 
4,370,000 


Columbia 


- 


2,900,000 


West Indies - 


600,000 


Brazils - 


10,200,000 


Venezuela 


- 


1,600,000 


Centra] America 


2,600,000 


Argentine 


1,S00,000 


Chili - 


- 


1,900,000 


Ecuador - 


1,300,000 


Joined ; 




Uruguay 




400,000 


Peru 


3,400,000 


Germany 
Denmark 


41,100,000 
1,800,000 


Paraguay 


- 


1,200,000 


China 


425,000,000 


Sweden - 


4,300,000 








India 


195,000,000 


Norway - 


1,700,000 


In Abeyance : 








United States - 


38,600,000 












In Abeyance : 




Austria - 


- 


36,000,000 






Holland - 


3,700,000 


Japan 


- 


33,000,000 






France - 


36,200,000 












Belgium - 


5,100,000 












Switzerland 


2,700,000 












Italy 

Total Popu-"l 
lation ■ -J 


26,800,000 


Total Popu-) 
lation - -J 




Total Popu-\ 
lation - -j 




247,720,000 


98,800,000 


717,600,000 
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II is of paramount importance to bear in mind that Germany alone has actually succeeded Appendix, No. a. 

in effecting a real change, i. e-, in !i:;quiring Gold, and in disposing of a portion of its Silver; 

and that it has had a payment of war indemnity of 200 millions. But even in Germany the 
Gold valuation is not yet complete; more Gold is wanied, and Silver remains to be sold. 

The Scandinavian States have made but little piot^ress in selling silver and obtaining 
Gold. The United States have no power to hold Gold before they resume specie payments. 

Holland and the Latin Union have been added to the Gold valuing list "in abeyance," 
the steps taken so far justifying; this. Involved in the facts of the whole case is the con- 
sideration : are these States compelled to follow the course of Germany? It will be found that 
(unless Silver is remonttised) they nmst do so for the sake of self-preservation. And as soon as 
a final decision is arrived at, the matter can no longer remain in suspense, but must become 
a reality, not only with the States who have so far legally derived, but have done little as 
yet, but with those in abeyance and those who have not yet moved. 

The equilibrium dependent until 1872, as by Table I., on the proportions of, in Europe 
only: 



Population : 

In millions and decimals 

Actually changed, as by Table II., 

by law in 1S76, to - - 
And with the five States in abeyance, 

equal to .... 



Gold 
System. 



48-0 
103-0 
177'5 



Gold 

and Silver 

System. 



92-6 
92-6 
21-8 



Silver 
System. 



164-5 
109-5 
106-8 



The change, without reference to the States which have not yet moved, forms the basis 
or an estima'te as to the redistribution of Gold, and the sales of Silver required. 

As regards the Silver to be disposed of, it may be stated that, in 1871, Germany had a 
stock of 60,000,000/. to spare, the Latin Union 92,000,000 Z., and Holland 9,000,000 /. in 
hand. Since then, according to the Government statement, Germany has returned, or 
parted with, 31,000,000/. of French, Belgian, and Dutch pieces. This partly accounts for 
the rapid reduction of the German stocks, but increases those of France, Belgium, and 
Holland. Together with the new com^ges since made, the stock of full valued Silver liable 
to demonetisation in the L-atin Union and Holland is between 130,000,000/. to 140,000,000/. 
Besides this, Germany has yet Silver to sell, as well as Scandinavia, and that of other 
European States remains behind. 

Final Remarks. 

The true cause of the depreciation in the value of Silver is its demonetisation by law, and 
that only. England took the iniative in 1816; but as long as Germany maintained Silver, 
the equihbrium was maintained. Germany having followed England's course, that equi- 
librium is lost. 

An appeal to the natural laws nf supply and demand, as likely to settle this matter, or as 
tending' to shew that the depreciation must be due to an increased natural supply, cannot 
be made in this case ; for it is the demand which, not by any natural cause, but by deliberate 
legislation, has here been forcibly restricted to a very narrow limit. In all questions where 
the natural laws of supply and demand are invoked, that of the demand is as importaiit, if 
not more so, than that of the supply. ' Under the force of legislation, a matter under direct 
human control or intelligence, it is the case of ihe demand which here has precedence. If 
the demand had not been so influenced by an agency apart from the natural laws of supply 
and demand, and the status quo hitherto existing had not been forcibly changed thereby, 
it follows : 

Firstly, thai there would be no surplus stocks of Silver to dispose of. 

Secondly, that the fiesh natural supplies of Silver would be absorbed, as, together with 
those of Gold, they have always been absorbed before. 

Figuratively speaking;, if the abolition of the demand for Silver for tl)e purposes of legal 
tender money contributes 50 per cent, of tlie decline in its value, the secondary causes, that 
of the surplus stocks, contributes another 25 per c-nt., and that of the fresh supplies yet 
12J per cent, to such decline; but the two latter causes would have no raison d'etre but for 

the first. ,• , , • • r oi 

This represents, in my opinion, the true order of the causes of the depreciation ot feilver ; 
in total independence of all matters of theory or practice involved in the general problem. 



0.77. 



M 



10 



APPENDIX TO REPORT FROM THE 



Appendix, No. 3. 



PAPER handed in by Mr. Henry Waterfield. 



STATEMENT comparing the Figures relating to the Production of Gold and Silver throughout the 









Estimates of Average Annual Production for the Period from 


1800 to 1848. 




A uthorit 


ies. 


Years. 


Countries. 


Gold. 


Silver. 
















£. 


£. 


£. 


£. 




Humboldt 




1800 




Europe 
Northern Asia - 


■ ■ 


1 78,698 
73,124 


_ 


468,177 
192,968 


: 












America 


*■ 


2,382,316 


- 2,634,137 


7,071,831 


- 7,732,976 












Jacob - 


- 


1809 to 1829 




Europe and Asia (quoted from K 


umboldt) - 


720,000 


- 


530,000 


— 












Mexico, Guatemala, and South America 


878,000 


1 =^09 non 


3,109,000 


3,639,000 


















— i,jyo,uuu 






Average Annual Production from 1849 to 1875. - - - - . 


— 






GOLD. - - - - . 




RUSSIA 




AMERICA. 


AUSTRALIA. 






United 


California. 


Deposits at 
United 


Mexico and 
South 


Australia. 


Victoria and 
New South 


Net Exports 

from 

Australia, and 

CoiDage of 










States. 




States Mint. 


America. 




Wales. 


Sydney and 
M elbourn6 




YEARS. 


















Minis. 






(Tooke 








(Tooke 








(Tooke 
and 








and 

Newmarch, 








and 
Newmarch, 


(Reports of 
Director 






(Parliameotary 






taken 
from the 
" Econo- 


(" Econo- 
mist.") 


(Sir H. Hay.) 


(Sir H. Hay.' 


taken 
from the 
(" Econo- 


of the Mint, 

quoted from 

"Economist." 


(Sir H. Hay.) 


(Sir H. Hay.) 


Newmarch, 

taken from 

" Econo- 


Reports, 

quoted by 

"Economist.") 






mist.") 








mist") 








mist.") 








(L) 


(2.) 


(3.) 


(4.) 


(5.) 


(6.) 


(7.) 


(8.) 


(9.) 


(10.) 






£. 


£. 


£. 


£. 


£. 


£. 1 £. 


£. 


£. 


£. 




1849 


3,650,000 


- 


- 


- 


1,770,000 


- 


_ 




_ 




1 


1850 


3,390,000 


- 


- 




5,500,000 


- 


_ 


» 


. 


_ 


% 


1851 


3,460,000 


- 


- 


- 


9,070,000 


- 


- 


- 


990,000 


. 


3 


1852 


3,460,000 




2,450,000 


12,000,000 


12,870,000 




1,000,000 


20,600,000 


10,700,000 




4' 


1853 


2,840,000 


- 


2,450,000 


13,000,000 


13,760,000 




1 000,000 


14,140,000 


11,480,000 


_ 


i 


1854 


2,840,000 


- 


2,450,000 


12,000,000 


15,510,000 


- 


I'OOO.OOO 


9,540,000 


9,930,000 


_ 


ft 


1855 


2,840,000 


- 


2,450,000 


11,000,000 


14,740,000 




1 '000,000 


12,065,000 


12,660,000 


. 


7 


1856 


2,840,000 


- 


2,750,000 


11,000,000 


15,400,000 


_ 


I'OOO.OOO 


14,270,000 


14,010,000 


_ 


8 


1857 




3,549,000 


2,750,000 


11,000,000 


- 


12,000,000 


l'000,000 


11,405,000 




12,096,000 


» 


1858 




3,454,000 


2,750,000 


10,000,000 




8,195,000 


'000,000 


10,680,000 




12,762,000 


10 


1859 


- 


3,156,000 


2,750,000 


10,000,000 


- 


5,441,000 


900,000 


10,820,000 


_ 


12,861,000 


11 


1860 




3,053,000 


2,750,000 


9,200,000 




3,792,000 


900,000 


10,500,000 


_ 


11,838,000 


12 


1861 




2,980,000 


3,000,000 


8,600,000 




6,839,000 


900,000 


9,760,000 


_ 


12,635,000 


15 


1862 




2,990,000 


3,000,000 


7,800,000* 


- 


6,195,000 


900,000 


9,350,000 


„ 


12,933,000 


U 


1863 




2,988,000 


3,110,000 


8,000,000 


- 


4,124,000 


900,000 


8,880,000 


_ 


13,003,000 


15 


1864 


- 


2,862,000 


2,950,000 


9,220,000 


- 


4,410,000 


800,000 


9,130,000 


_ 


11,724,000 
11,805,000 


16 


1865 


- 


3,227,000 


3,275,000 


10,645,000 




5,222,000 


800,000 


8,820,000 


_ 


17 


1866 


- 


3,397,000 


3,380,000 


10,700,000 


- 


5,794,000 


800,000 


8,840,000 




12,529,000 


18 


1867 


- 


3,377,000 


3,350,000 


10,34.5,000 




6,139,000 


700,000 


7,910,000 


- 


11,184,000 


19 


1868 




3,503,000 


3,600,000 


9,600,000 




4,341,000 


600,000 


7,645,000 


_ 


11,670,000 


20 


1869 


- 


4,108,000 


4,025,000 


9,900,000 




5,514,000 


500,000 


6,320,000 


_ 


11,661,000 
9,457,000 


21 


1870 


- 


4,414,000 


4,540,000 


10,000,000 


- 


5,179,000 


500,000 


5,830,000 


„ 


22 


1871 


- 


4,913,000 


4,800,000 


8,700,000 




6,461,000 


750,000 


6,650,000 




10,419,000 
10,332,000 
11,671,000 


23 


1872 




4,771,000 


4,650,000 


7,200,000 


- 


2,466,000 


750,000 


6,810,000 




24 


1873 




4,500,000 


4,500,000 7,200,000 




5,775,000 


750,000 


6,290,000 




25 


1874 




4,035,000 


4,500,000 1 6,400,000t 


- 


5,947,000 


750,000 


6,000,000 


_ 


9,898,000 
9,500,000 


26 


1875 


- 


4,000,000 


4,500,000 8,000,000 


- 


6,853,000 


750,000 


5,750,000 


- 


27 


/ 


25,320,000 


69,277,000 


80,730,000 


231.510,000 


88,620,000 


110,687,000 


19,950,000 


228,005,000 


59,770,000 


219,978,000 


28 


Totals -■; 


in 8 years. 


in 19 years. 


in 24 years. 


in 24 years. 


in 8 years, 


in 19 years, 


in 24 years, 


in 24 years. 


in 6 years, 
851 to 1856. 


in 19 years, 
1857 to 1875. 


29 


849 to 1856. 


1857 to 1875. 


l852to 1875. 1852 to 1875.' 

1 


1849 to 1856. 


1857 tol875.1852tol875. 1 


852 to 1875.1 

1 


30 



Note—SiT H. Hay's figures from 1852 to 1873 are chiefly taken from the Report of the Director of the U.S. Mint for 1874-75 (see Question 12) • and 
the amounts for Gold are said to include the proportion of Gold contained in Silver. >. ~* i' 

* The amount 'for 1862 should apparently have been 7,840,000/. 

• \ I^A '"°=*nnn''noo\''^°/7*'? from the Director of the U.S. Mint (in continuation of the figures givenin Ms Report for 1874-75) gives the production 
m 1874 as 8,000,000 ?. (5^ee Appendix, No. 21, p. 138.) y s " = r' 
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"World since 1848, as shewn in Statements laid before the Committee by Sir Hector Hay and Mr. Giffen. 



Estimates of Average Annual Production for the Period from 1800 to 1848. 



Authorities. 



Tooke's History of 
Prices. 



Chevalier 



Years. 



1819 to 1828 (10 years) 



1829 to 1846 (18 years) 

1846 (1 yeai-) - 
Before 1848 



Countries. 



Russia ... 

- ditto - - - . . 

- ditto . . . . 

Europe, excluding Russia - 
Russia, European and Asiatic 
Africa . - . 
America, North and South 
Archipelago of Asia and other Sources 



Gold. 



£. 

3,503,039, 

giving au annual 

average of 

25,847,215, 

giving an annual 

average of 

360,000 
4,100,000 

550,000 
2,100,000 
3,000,000 



£. 

350,303 



1 
/ 

1 1,435,95 
3,527,066 



,956 



10,110,000 



Silver. 



£. 



, Not given. 



1,320,000 
200,000 

6,200,000 
1,000,000 



£. 



;,720,000 



Average Annual Production from 1849 to 1875. 





- 


GOLD. 




SILVER. 


GOLD AND SILVER. 














AMERICA. 






GRAND 










Other 












Othei!. 






Percentage ot 






















TOTAL 


Silver produced to 






Countries 


TOTAL GOLD. 


RUSSIA. 




Mexico and 


Countries 


TOTAL 




each 100 I. of Gold, 






not 








United 




not 


SILVER. 




computed from 
















South 




GOLD AND 


Tables p 


ut in by 






specified. 








States. 


America. 


specified. 




SILVER. 


Sir. H 


Hay. 


Years. 






(Tooke and 


























Newmarch, 
and 


(Sir H. Hay.) 










Sir H. Hay.) 


(Sir H. Hay.) 


In each 
Year. 


From 
1852 to 






(Sir H. Hay.) 


"Economist.") 


Total of 3, 4, 


(SirH.Hay.) 


(Sir H. Hay.) 


(Sir H. Hay.) 


(Sir H.Hay.) 


Total of 14, 


Total of 13 


end 
of each 
Year. 








Totalof 1, 2, 


7, 8, and 11. 










15, 16, and 17. 


and 18. 








5,6,9, and 10. 
























(11.) 


(12.) 


(13.) 


(14.) 


(15.)t 


(16.) 


(17.) 


(18.) 


(19.) 


(20.) 


(21.) 






£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 








1 


_ 


5,420,000 


— 


_ 


— 


— 


— 


— 


— 


— 





1849 


n 


_ 


8,890,000 


. — 


— 


— 


— 


— 


— 


. — 


— 


— 


1850 


z 


_ 


13,520,000 


— 


— 


— 


— 


— 


— 


— 


— 


— 


1851 


4 


500,000 


27,030,000 


36,550,000 


120,000 




6,000,000 


2,000,000 


8,120,000 


44,670,000 


22-22 


22-22 


1852— 


5 


600,000 


28,080,000 


31,090,000 


120,000 


- 


6,000,000 


2,000,000 


8,120,000 


39,210,000 


26-12 


24-01 


1853 


6 


500,000 


28,280,000 


25,490,000 


120,000 


- 


6,000,000 


2,000,000 


8,120,000 


33,610,000 


31-86 


26-16 


1854 


7 


500,000 


30,240,000 


27,016,000 


120,000 


- 


6,000,000 


2,000,000 


8,120,000 


35,135,000 


30-05 


27-03 


1855 


8 


500,000 


32,250,000 


29,.520,000 


130,000 


- 


6,000,000 


2,000,000 


8,130,000 


37,650,000 


27-54 


27-13 


1856 


9 


500,000 


27,645,000 


26,655,000 


130,000 


- 


6,000,000 


2,000,000 


8,130,000 


34,785,000 


30-50 


27-64 


1857 


10 


500,000 


24,411,000 


24,930,000 


130,000 


- 


6,000,000 


2,000,000 


8,130,000 


33,060,000 


32-61 


28-26 


1858 


11 


500,000 


21,458,000 


24,970,000 


130,000 


20,000 


6,000,000 


2,000,000 


8,150,000 


33,120,000 


32-64 


28-74 


1859 


1? 


500,000 


18,683,000 


23,850,000 


130,000 


30,000 


6,000,000 


2,000,000 


8,160,000 


32,010,000 


34-21 


29-25 


1860 


13 


500,000 


22,454,000 


22,760,000 


140,000 


400,000 


6,000,000 


2,000,000 


8,540,000 


31,300,000 


37-52 


29-95 


1861 


14 


500,000 


22,118,000 


21,550,000 


140,000 


900,000 


6,000,000 


2,000,000 


^040,000 


30,590,000 


41-95 


30-83 


1862 


LI 


500,000 


20,115,000 


21,390,000 


140,000 


1,700,000 


6,000,000 


2,000,000 


9,840,000 


3i;230,000 


46-00 


31-86 


1863"" 


16 


500,000 


18,996,000 


22,600,000 


140,000 


2,200,000 


6,000,000 


2,000,000 


10,340,000 


32,940,000 


45-76 


32-79 


1864 


17 


500,000 


20,254,000 


24,040,000 


140,000 


2,250,000 


6,000,000 


2,000,000 


10,390,000 


34,430,000 


43-22 


33-48 


1865 


18 


500,000 


21,720,000 


24,220,000 


145,000 


2,000,000 


6,000,000 


2,000,000 


10,145,000 


34,365,000 


41-89 


34-01 


186Q^ 


iq 


500,000 


20,700,000 


22,805,000 


145,000 


2,700,000 


6,000,000 


2,000,000 


10,845,000 


33,650,000 


47-56 


34-76 


1867 


?0 


500,000 


19,514,000 


21,945,000 


145,000 


2,400,000 


5,500,000 


2,000,000 


10,045,000 


31,990,000 


45-78 


35-32 


1868 


^1 


500,000 


21,283,000 


21,245,000 


100,000 


2,400,000 


6,000,000 


2,000,000 


9,500,000 


30,745,000 


44-72 


35-76 


1869 


9,9 


500,000 
500,000 


19,050,000 


21,370,000 


115,000 


3,200,000 


5,000,000 


2,000,000 


10,315,000 


31,685,000 


48-29 


36-33 


1870 


01, 


21,793,000 


21,400,000 


110,000 


4,600,000 


5,500,000 


2,000,000 


12,210,000 


33,610,000 


57-06 


37-22 


1871 


9\ 


500,000 


17,569,000 


19,910,000 


100,000 


6,750,000 


5,200,000 


2,000,000 


13,030,000 


32,960,000 


6555 


38-32 


1872 


?'i 


500,000 


21,946,000 


19,240,000 


100,000 


7,150,000 


4,800,000 


2,000,000 


14,050,000 


33,290,000 


73-02 


39-56 


1873 


Vfi 


500,000 
500,000 


19,880,000 


18,150,000 


100,000 


7,200,000 


5,000,000 


2,000,000 


14,300,000 


32,450,000 


78-79 


40-83 


1874 


27 


20,353,000 


19,500,000 


100,000 


9,000,000§ 


5,000,000 


2,000,000 


16,100,000 


35,600,000 


82-56 


42-27 


1875 


98 


12,000,000 


573,652,000 


572,195,000 


2,990,000 


53,900,0001 


137,000,000 


48,000,000 


241,890,000 


814,085,000 


42 


27 


1 


?<» 


in 24 years, 
1852 to 1875. 


in 27 years. 


in 24 years, 


in 24 years. 


in 18 years. 


in 24 years, 


in 24 years, 


in 24 years, 


in 24 years. 






U'otal. 


30 


1849 to 1875. 


1852 to 1875. 


1852tol875. 


1858 to 1875. 


1862 to 1875. 


1852 to 1875. 


1852 to 1875. 


1852 to 1875. 






J 



X Said to exclude the proportion of Gold contained in Silver. 



§ From a San Francisco Paper of January 1875. 
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Appendix, No. 4. 



PAPEES handed in by Mr. R. Giffen, and referred to in his Evidence. 



— L — 

Estimated Annual Production of Gold and Silver at various Dates from 1800 
to the present Time, shewing the Proportion of Silver to Gold. 

A. — Humboldt's Estimate of Average Annual Production at beginning of the 

Nineteenth Century. 

[As given at p. 400, Vol. III., of the " Essai Politique sur le Royaume de la Nouvelle 
Espagne." Paris. Jules Renouard, 1827.] 

(The francs are converted into sterling, at 25 per £.) 





Weight of Gc 


Id and Silver. 


Value of Gold and Silver. 


COUNTRIES. 










Gold. 


Silver. 


Gold. 


Silver. 




Kilogrammes. 


Kilogrammes. 


£. 


£. 


Europe ---... 


1,297 


62,670 


178,698 


468,177 


Northern Asia - - - . - 


538 


21,709 


73,124 


192,968 


America ----.- 


17,291 


795,581 


2,382,315 


7,071,831 


Total - - . 


19,1:36 


869,960 


2,634,137 


7,732,976 



According to this, the weight of Silver annually produced was as 46 to 1 of Gold, and the vain 
as 3 to 1. 



B.~Jacob's Estimate of Average Annual Production of Period 1809 to 1829. 
[Summarised from Vol. II. of " Jacob on Precious Metals," pp. 225-269. See Note.] 



countries. 


Gold. 


Silver. 








£. 


£. 


Mexico 


- 


- 


105,000 


2,135,000 


Guatemala 


- 


- 


- 


30,000 


Columbia - 


- 


- 


343,000 


7,000 


Peru 


- 


- 


65,000 


609,000 


Buenos Ay res - 


- 


- 


6.3,000 


252,000 


Chili 


- 


- 


97,000 


76,000 


Brazil 


Total - 


- - £. 


205,000 


— 


Add,— 


878,000 


3,109,000 


Europe and Asia * 


Total - 


- - £. 


720,000 


530,000 


Grand 


1,598,000 


3,639,000 



According to this the value of Silver produced in the period was as 2-3 to 1 of Gold. 
* IMr. Jacob quotes for this, a contribution of Humboldt's to Puflendorf's Annalen. 

1 [5f'r/}^''Y^''7'''^°'''''''gV^''"y,^'''^''' '" this form, shewing the propoitions of Silver and Gold in the total production, 
but the table has bepn compiled rom Ij.s .tatem.nti, m detail, with the assistance, as re^atds Mexico, of the Parliamentary 
Paper copied in Table VII. subjoined, and the totals agree nearly with those in Mr. Jacob's General Sutnmary at the end 



SELECT COMMITTEE ON DEPRECIATION OP SILVER, 



13 



Appendix, No. 4. 



C. — M. Chevalier's Estimate of the Annual Production of the Silver and Gold 
Mines of the World prior to the Gold Discoveries of 1848. 

[As quoted in Tooke's " History of Prices," Vol. VI., p. 1 44, and repeated with minor alterations in 

the same volume. Appendix, p. 768.] 



CoUNTRIEji. 



North and South America - - - - - 
Europe, excluding Russia ----- 
Hussia (European and Asiatic) - - . - 
Africa ---.-... 

Archipelago of Asia and other sources 

Total 



According to this, the production of Silver was to Gold as 0'86 to 1. 




D. — Summary of Estimated Production of Gold and Silver in the Period 1852-75, 
handed in by Sir Hector Hay, with the Proportion of Silver to Gold. 



Annual Average 

of 

Five Years. 


Gold. 


Silver. 


Proporlicn 

of 

Silver to Gold. 


1852-56 
1857-61 - 
1802-66 - 
1867-71 - 
1871-75 - - - 


Millions Sterling. 
29-9 
24-6 
22"7 
23-6 
20-4 


Millions Sterling, 

8-1 

8-2 

9-9 
10-6 
13-9 


0'27 to 1 
0-33 to 1 
0-44 to 1 
0-41 to 1 
0-68 to 1 



2fote. The Estimates in the above Table are of course only put forward on the authority of the authors who are cited. 

It is proper to notice however, that the Estimate of Guld in 1^48 appears to be greater, as regards South America, and 
also as regards the Archipelago of Asia ari't other sources, than is quite easily accounted for on a comparison with the earlier 
and with the later Estimates. The item of S,000,000 Z. for Archipelago of Asia and other sources, appears to be especinlly 
inconsistent. But the reduction of this Estimate would raise ihe proportion of Silver to Gold at that time, and make 
the subsequent change in the proportions n-.ore striking. 



— II.— 

Movement of Gold and Silver In the English Market, at various Dates from 

1800 to the present Time. 



A.— Exports of Gold and Silver from United Kingdom in Ten Years ending 1810. 
[From Appendix to Bullion Committee's Report in 1810, pp. 2-5.] 



years. 


Gold. 


Silver. 


years. 


Gold. 


Silver. 


1801 
1802 


Oz. 

28,112 

103,377 

2.%673 
3,053 

17,007 

3,019 
13,008 


Oz. 

2,070,425 

2,123,884 

3,793,15G 
6,434,039 

4,600.296 
7,951,261 

3,063,094 
506,273 


1809 - 

1810 - 


Oz. 

14,716 
69,962 


Oz. 
3,570,783 
3,190,742 


1803 
1804 


275,927 


37,303,953 


1805 
1806 

1807 
1808 




= at£.3.17.9. 
per oz. 

£. 1,07 2,665 


iziat 5s. 
per oz. 

£. 9,323,488 



According to this, the value of Silver Exported in the above period was as 8-7 to 1 of Gold. 
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B.— Exports of Gold and Silver from United Kingdom in 1830-53. 

[As stated at p. 709 of Tooke's " History of Prices," Vol. VI. The figures there given are stated to 
be " as the entries appear in the Books of the Custom House."] 









Proportion 


YEARS. 


Gold. 


Silver. 


of 
Silver to Gold. 




Millions Sterling. 


Millions Sterling. 




1830-34 


6-22 


19-56 


3-1 to 1 


1835-39 - 


7-45 


14-41 


1-9 to 1 


1840-44 


4-72 


17-84 


3-8 to 1 


1845-49 - 


8-61 


24-82 


2-9 to 1 


1850-53 


24-35 


21-57 


0-9 to 1 



C. — Imports and Exports of Gold and Silver into and from the United Kingdom in the 
Years 1858-74, shewing the Proportion of Silver to Gold, 

[Summarised from the two following Tables, which are compiled from the Board of Trade Annual 

Statements of Trade and Navigation.] 





GOLD. 


SILVER. 


Proportion 
of 


Y EAR S. 


Imports. 


Exports. 


Total 


Imports. 


Exports. 


Total 


Silver 

to 
Gold. 


1858-61 - 
1862-66 - 
1867-71 - 
1872-75 - 


Mlns.Sterling. 
69-8 
93-9 
87-1 
80-3 


Mlns.Sterling. 
57-5 
65-8 
59-8 
68-3 


Mlns.Sterling. 
127-3 
159-7 
146-9 
148-6 


Mlns.Sterling. 
38-4 
51-2 
49-6 
46-5 


Mlns.Sterling. 
44-1 
49-9 
43-8 

41-5 


Mlns.Sterling. 

72-5 

lOl-l 

93-4 

88-0 


0-57 to 1 
0-63 to 1 
0-63 to 1 
0-59 to 1 



III 



Imports and Exports of Gold into and from the United Kingdom in each 

Year, 1858-75, referred to in preceding Table II. 

[Compiled from the Board of Trade Annual Statements of Trade and Navigation, and from 

the Monthly Returns.] 



YEARS. 


Imports. 


Exports. 


YEARS. 


Imports. 


Exports. 


1858- 
1859- 

1860 - 

1861 - 


£. 
22,793,000 

22,298,000 

12,585,000 

12,164,000 


£. 
12,567,000 

18,081,000 

15,642,000 

11,238,000 


1867 - 
1868- 

1869 - 

1870 - 

1871 - 

1867-71 - - 

1872- 

1873 - 

1874 - 

1875 - 

1872-75 - - 
Total - £. 


£. 
15,800,000 
17,136,000 
13,771,000 
18,807,000 
21,619,000 


£. 

7,889,000 
12,708,000 

8,474,000 
10,014,000 
20,698,000 


1858-61 - - 


09,840,000 


57,528,000 


87,133,000 


59,783,000 


1862 - 

1863 - 

1864 - 


19,904,000 
19,143,000 
16,901,000 
14,486,000 
23,510,000 


16,012,000 
15,303,000 
13,280,000 
8,49.3,000 
12,742,000 


18,469,000 
20,611,000 
18,081,000 
23,101,000 


19,749,000 
19,071,000 
10,642,000 
18,810,000 


1865 - 
1866 


80,262,000 


68,272,000 




331,179,000 




1 862-66 - - 


93,944,000 


65,830,000 


251,413,000 











SELECT COMMITTEE ON DEPRECIATION OF SILVER. 



15 
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Appendix, No. 4. 



Imports and Exports of Silver into and from the United Kingdom, 1858-75, 

referred to in preceding Table II. 

[Compiled from the Board of Trade Annual Statements and Monthly Returns.] 



TEARS. 


Imports. 


Exports. 


TEARS. 


Imports. 


Exports. 


1868 - 

1859 - 

1860 - 

1861 - 


£. 
6,700,000 

14,772,000 

10,394,000 

6,583,000 


£. 
7,062,000 

17,608,000 

9,893,000 

9,573,000 


1867 - 

1868 - 

1869 - 

1870 - 

1871 - 

1867-71 - - 

1872 - 

1873 - 

1874 - 

1875 - 

Total- - £. 


£. 

8,021,000 

7,716,000 

6,730,000 

10,649,000 

16,522,000 


£. 
6,435,000 
7,512,000 
7,904,000 
8,906,000 
13,062,000 


1858-61 - - 


38,449,000 


44,136,000 


49,638,000 


43,819,000 


1862 - 

1863 - 

1864 - 


11,753,000 
10,888,000 
10,827,000 
6,977,000 
10,777,000 


13,314,000 

11,241,000 

9,853,000 

6,,'i99,000 

8,897,000 


n, 139,000 
12,988,000 
12,298,000 
10,124,000 


10,587,000 
9,828,000 

12,212,000 
8,907,000 


I860 - 

1866 ... 


46,549,000 


41,534,000 




185,858,000 




1862-66 - - 


51,222,000 


49,904,000 


179,393,000 



















— V. — 

Statement as to Gold Peodtiction from Principal Countries from 1848 to 1875,. 



A. — Supplies of Gold from California, Australia, and Russia, during the Eight 

Years, 1849-56. 
[Extracted from Tooke and Newmarch's "History of Prices," Vol. VI., p. 150, the information- 
being chiefly obtained from the "Economist" of 24th January 1857.] 



TEARS. 


California. 


Victoria. 


New South 
Wales. 


Russia. 


Totals. 




£. 


£. 


£. 


£, 


£. 


1849 


1,770,000 


- 


- 


3,650,000 


5,420,000 


1850 


5,500,000 


- 


- 


3,390,000 


8,890,000 


1851 - - . - 


9,070,000 


480,000 


510,000 


3,460,000 


13,520,000 


1849-51 - - 


16,340,000 


480,000 


510,000 


10,500,000 


27,830,000 


1852 


12,870,000 


6,740,000 


3,960,000 


3,460,000 


27,030,000 


1853 


13,760,000 


9,530,000 


1,950,000 


2,840,000 


28,080,000 


1854 


15,510,000 


9,080,000 


850,000 


2,840,000 


28,280,000 


1855 


14,740,000 


12,430,000 


230,000 


2,840,000 


30,240,000 


1856 


15,400,000 


13,900,000 


110,000 


2,840,000 


32,250,000 


1852-56 - - 


72,280,000 


51,680,000 


7,100,000 


14,820,000 


145,880,001) 


1849-56 - - - £. 


88,620,000 


52,160,000 


7,610,000 


25,320,000 


173,710,000 


0.77. 
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B.— Production between 1857 and 1875. 
[Extracted from " Economist" of 3rd August 1872, as to the Years 1857-71, and since revised 

and continued by Witness. See Note.] 



YEARS. 


Net Exports 

from 
Australia. 

1. 


Coinage of 
Sidney Mint, and 

inclusive of 
MelbournH Mint 

after 1S72. 

2. 


Deposits of Gold 
of Dumestic 
Production 

at United States 
Mint. 

3. 


Production 

in 

Russia. 

4. 


Totals. 
5. 


1857 - 
1858 

1859 - 

1860 ... 

1861 - - - - 


£. 
11,329,000 
11,419,000 
11,640,000 
10,186,000 
10,916,000 


£. 

767,000 
1,343,000 
1,221,000 
1,652,000 
1,719,000 


£. 
12,000,000 
8,195,000 
6,441,000 
3,792,000 
6,839,000 


£. 

3,549,000 
3,454,000 
3,156,000 
3,053,000 
2,9S0,000 


£. 
27,645,000 
24,411,000 
21,458,000 
18,683,000 
22,454,000 


1857-61 


55,490,000 


6,702,000 


36,267,000 


16,192,000 


114,651,000 


1862 - - - - 

1863 - 

1804 - 

1865 . - - - 

1866 


10,455,000 

11,468,000 

9,025,000 

9,-533,000 

9,618,000 


2,478,000 
1,535,000 
2,699,000 
2,272,000 
2,911,000 


6,195,000 
4,124,000 
4,410,000 
5,222,000 
5,794,000 


2,990,000 
2,988,000 
2,862,000 
3,227,000 
3,397,000 


22,118,000 
20,116,000 
18,996,000 
20,25 J ,000 
21,720,000 


1862-66 - - - 


50,099,000 


11,895,000 


26,745,000 


15,464,000 


103,203,000 


1867 - 

1868 - - - - 
1809 - - - - 
1870 

1871 


8,783,(J00 
9,351,000 
10,382,000 
8,237,000 
7,605,000 


2,401,000 
2,319,000 
1,279,000 
1,220,000 
2,814,000 


6,139,000 
4,341,000 
5,514,000 
5,179,000 
0,461,000 


3,377,000 
3,603,000 
4.108,000 
4,414,000 
4,913,000 


20,700,000 
19,514,000 
21,283,000 
19,050,000 
21,793,000 


1867-71 - - 


44,358,000 


10,033,000 


27,634,000 


20,316,000 


102,340,000 


1872 - 

1873 - 

1874 
1875 - 


7,591,000 
9,359,000 
6,500,000* 
6,500,000* 


2,741,000 
2,312,000 
3,398,000 
3,000,000* 


2,460,000 
5,775,000 
5,947,000 
6,853,000 


4,771,000 
4,500,000" 
4,0.35,000 
4,000,000* 


17,569,000 
21,946,000 
19,880,000 
20,353,000 




29,950,000 


11,451,000 


21,041,000 


17,306,000 


79,748,000 


£. 


179,897,000 


40,081,000 


110,687,000 


69,277,000 


399,942,000 



* Estimates. 



[Note. ^The figures in Column 1 were taken from the Statistical Abstract for ttie Colonies ; in Column 2, from the 

Reports of the Master of the Mint (United Kingdom); in Column 3, from the Reports of the United States Director of 
the Mint ; and in Column 4, from information sup[)lied to tlie " Economist." A considerable part of the coinage of 
the Sydney Mint has been exported ; and the Australian production would probably be more than the amounts in the first 
column, on the average of years, though less thun the amounts in Columns 1 and 2 together.] 



— VI. — 

Statement of the Quantity of Gold produced in Russia during the 28 Years, 

1819-46. 

[Extracted from Tooke's " History of Prices," Vol. IV. (1839-47), p. 452-4.] 





Poods. 


liv. 


zol. 




Poods, liv. 


sol. 




Poods, liv. zol. 


Year 1819- 


40 


9 


bo 


Year 1829 


314 31 


1 


Year 1840 - 


585 15 60 


1820- 


44 


3 





1830 


378 15 


79 






1821 - 


52 


4 


85 


1831 


396 29 


37 


1841 


681 20 34 


1822 - 


79 


21 


36 


1832 


410 8 


61 


1842 


950 26 68 


1823- 

1824 - 


125 
228 


19 
13 


79 
38 


1833 
1S34 


408 22 
406 4 


71 

64 


1843 - 


1,283 2 60 


1825- 


257 


12 


54 


1835 


413 1 


8 


1844 


1,341 25 60 


1826- 

1827- 


257 
■307 


2o 
30 


15 

95 


1830 


426 3 


74 


1846 - 


1,386 6 41 


1828 - 


317 


39 


44 


1837 


469 20 


75 


1846 


1,722 29 87 










1838 
1839 


524 36 

525 6 


69 
38 


1829-46 




1819-28 


1,711 





21 


12,624 28 24 



E E S U M 6. 





Poods, liv. ml. 
1,722 29 87 


Equal to 
oz. Troy. 

907,284 


Value at 
77s.9Ap'oz. 






Yield in 1846 - - 


£. 
3,527,066 


Yield from 1819 (the period when some golden sands were 
discovered in Oural) to 1828, iiiclusive - - - - 

Yield from 1829 (when a discovery was made in Siberia) 
to 1846, inclusive - ..... 


1,711 21 
12,624 28 24 


901,101 
6,648,801 


3,503,029 
25,847,215 


Total 


14,336 28 45 


7,549,902 


29,350,244 
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Appendix, No. 5 a. 



PAPERS put in by Mr. S. Pixley, and referred to in his Evidence of 23rd March 1876. Appendix, No. 5 a. 



Export of Silver from Southampton to India, China, and the Straits. 



YEAR. 


INDIA. 


CHINA. 


STRAITS. 


Total. 




£. 


£. 


£. 


£, 


1865 


2,738,762 


560,026 


299,270 


3,598,058 


1866 


2,009,580 


303,196 


52,850 


2,365,626 


1867 


370,231 


265,766 


6,915 


642,912 


1868 


1,000,635 


474,945 


160,062 


1,635,642 


1869 


1,349,680 


780,144 


233,119 


2,362,943 


1870 


187,600 


887,212 


504,661 


1,579,473 


1871 


1,651,290 


1,383,465 


677,718 


3,712,473 


187-2 


2,846,327 


1,523,819 


1,284,305 


5,654,451 


1873 


420,290 


768,416 


1,308,870 


2,497,576 


1874 


3,949,020 


1,658,855 


1,484,861 


7,092,726 


1875 


2,120,390 


723,894 


870,120 


3,714,404 


1876, to date - 


837,030 


27,235 


140,150 


1,004,415 


Total - - - £. 


19,480,835 


9,356,973 


7,022,891 


35,860,699 



16 March 1876. 



Pixley ^ Abell, Sworn Brokers. 



0.77. 
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APPENDIX TO EEPOKT FEOM THE 



Appendix, No. 5 b.- 











TABLE shewing the Monthly Fluctuations in London in the Peice o: 




Years. 


January. 


February. 


March. 


April. 


May. 


June. 


July. 


August. 


September. 


OAober. 


,' 




d. 


d. 


d. 


d. 


d. 


d. 


d. 


d. 


d. 


d. 




1833 


58| 


58f 


58} 


58| 


581 


58J 


59J— 59i 


591 


h^ 


59} 


1 


1834 


59| 


591 


60 


59} 


59} 


591 


60^—60} 


60} 


60f 


59} 


2 


1835 


59| 


60 


60 


591 


69} 


591-591 


59} 


59} 


59^ 


59f 


3 


1836 


59^-59$ 


591—60 


59|-60^ 


591-59} 


60 


60^ 


60 —60} 


60}-60f 


60^-601 


60^-60} 


4 


1837 


60f-60| 


60 


60 


59J-59J 


594—69} 


59} 


59}— 59| 


69 — 59f 


59}— 594 


59 -59} 


5' 


1838 


59i 


594 


594 


59g-594 


591 


59| 


591 


591 


59J 


59i 


6 


1839 


60|— 60| 


60| 


60}— 60| 


60 —60} 


601—601 


60|- 


601—604 


60-1 


601 • 


6O4 


; 


1840 


60|— 60J 


60} 


60}-60f 


60}— 604 


60^60} 


60} 


60^-60} 


6O5— 60f 


6O4— 60| 


6O4-6OI 


8 


1841 


601 


60| 


60 


60 


60} 


60^60} 


59I-6O 


60i 


6O5 


59f-59J 


'9 


1842 


59f 


591—59 J 


591 


59l-59i 


591-594 


591—60 


59} 


591-59} 


59f-59| 


59J-69} 


10 


1843 


59^-59f 


59 — 59i 


59 -59i 


59^ 


59i 


59^-59} 


59} 


591 


59} 


59i 


1: 


1844 


59i— 59J 


591 


594- 


59f 


594 


59| 


591—59} 


59f 


59} 


59f 


12 


1845 


59J 


59^59} 


58J— 59J 


58| 


581-59} 


59 —59} 


59^-59} 


59i— 59| 


591 


594-59J 


13 


1846 


59i 


59i 


59} 


59 


59 


59 


59^ 


59^ 


59J 


591-591 


U 


1847 


60J-60I 


60i 


60| 


581—601 


581-59} 


59 -591 


591— 60 


59f— 60 


591—59} 


59}-594 


15 


1848 


59^— 59J 


59|— 59J 


591—59} 


58 J— 594 


594-60 


594— 59f 


594-591 


59I-59J 


591 


59J-69J 


le 


1849 


59|— 59f 


59} 


60 —60^ 


59J— 60 


591 


594-591 


591—59} 


59}— 59J 


594—591 


591-594 


17 


1850 


59|-59|^ 


594—591 


591-59} 


59| 


69f 


59| 


591-591 


59| 


60 —60^ 


60^601 


18 


1851 


61f 


614-611 


614 


614 


61^614 


6OI-6IJ 


60}— 61 


60}— 61 


604—60} 


60 -60| 


19 


1852 


60i— 60f 


604 


60| 


591—60 


591 


591—60} 


60f 


60f 


60-1 


60|-61i 


20 


1853 


61| 


611 


61i 


611 


601-61-1 


60|-61^ 


61^-614 


61^611 


611-62^ 


61|-62^ 


21 


1854 


61J— 61J 


61| 


61J 


61f-61i 


601-611 


61}— 614 


61} 


61} 


61 — 6I4 


611-61! 


22 


1855 


614-611 


614-611- 


60| 


60| 


61}— 61| 


61J 


614-61f 


61f 


6I4 


6I4 


23 


1856 


COJ— 6U 


61i— 61f 


604—61 


60J— 61 


61 -611 


601-61} 


601 


611—611 


61|-62} 


62 


24 


1857 


62i 


614—611- 


611^1} 


6If-61J 


61 — 614 


611 


6I4— 611 


61}— 62 


6I4 


61} 


25 


1858 


61i 


61|— 61J 


61| 


61}-61i 


6I4-6II 


611—614 


61}— 61f 


60}-61 


60} 


611— 6I4 


25 


1859 


615—62 


61} 


61J— 62| 


611-621 


62}— 621 


62 —62} 


62 —621 


61}-62 


611—62 


61|-62 


27 


1860 


62 — 62f 


62 —62^ 


61J-62i 


61} 


61| 


611—611 


6H 


61|— 61| 


61| 


61|— 61| 


28 


1861 


6U-615 


61^-61} 


60|-61 


601-61} 


60J— 60| 


601- 60| 


60^601 


60}— 604 


60}— 60f 


601—60} 


2} 


1862 


61 — 61f 


614—61$ 


6U-61i 


61J-61} 


61}-61| 


61 -61| 


61 -61^ 


6]}-61| 


61}— 61f 


61}_61i 


30 


1863 


61|-61| 


614-611 


611-614 


61 — 61f 


61}-61| 


61 — 61| 


61 -61} 


61 -61i 


61^-611 


61}-61| 


31 


1864 


611-624 


61}-61J 


614—61} 


611-61J 


60I-61J 


61^-611 


61|-61,=5 


61 — 61J 


61i-61| 


601-61} 


32 


1865 


61i-61| 


611—614 


61 — 61| 


60| 


60^60} 


604—60} 


604—60} 


601— 60f 


60|— 61 


611-61} 


33 


1866 


61i— 61| 


60J— 614 


60J-61 


61 —614 


61 —62 


61f-62} 


60|— 61} 


60i— 60| 


601—61 


601-61 


34 


1867 


60| 


60} 


601-60} 


60f— 61} 


601—60} 


601-604 


6O4 


60|— 6O4 


60/8-601 


60|—60J 


35 


1868 


60|— 60f 


60-1—604 


604— 61J 


604-60f 


60-1—601 


60-1 


601— 60^5 


60}— 60| 


60^60} 


60}-604 


36 


1869 


60|—60i 


60f-61 


604—60} 


604—601 


60 — 60| 


60 —60} 


60}-60,| 


601— 60f 


60|— 6O4 


601-60} 


37 


1870 


60J— 60f 


601-604 


60|— 60| 


60f-604 


60|— 60} 


60|— 604 


60J— 62 


601—601 


60|— 60f 


60f— 60f 


3S 


1871 


604-601 


604-60f 


601-604 


60f5-60} 


60,3^-60} 


601-60,1 


60J— 60| 


601-60} 


60|— 60iJ 


60}-60* 


3» 


1872 


60|— 60^ 


60i— 61| 


60}-60| 


60}— 601 


6OV3-6O4 


60 — 60J 


eoA-eofs 


60 -60i 


60i'5-60fB 


60 -60} 


40 


1873 


59|— 59|§ 


59}-59}i 


59S— 59| 


591 


591-591 


59^594 


59^^-591 


581i-59^ 


58JI-59J 


584—59 


41 


1874 


58 —594 


584—59 


584-591 


58i^-59} 


584— 58f 


584—59 


58}— 584 


57I-58J 


571—58 


57|-57}i 


42 


1875 


57i-57| 


57i-574 


57 —57} 


574-571 


564-57 


554— 55J 


559-555 


56 -56| 


56}J-56} 


561-571 


4} 


1876 


54|— 56J 


S3 — 54f 


524-54} 


63?,- 54 


52 —64 


50 —52 


- 


— m ^ 




_ ^ • 


44 
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------- Appendix, No. 5 a. 

Bar Silver per Ounce Standard, from January 1833 tp April 1876. 



November. 



d. 

59| 



59| 
59^ 

59J— 59i 

59i— 59i 

60i— 60J 

60J 

59i 

59J— 59f 

59} 

59| 

59f— 59J 

59i 
59i— 59| 

59J 
601— 6IJ 

601 
61^61i 
61|-62f 
61^61i 
60 — 61f 

62} 
61J— 61| 
61}-61i 

62 
6H-61I 
60i-61i 

61i-62j 

61f-61J 
60J -61i 
61}— 61f 
60i— 61 

601— 60i 
60f— 60i 
eof— 60i 
60J— 60f 
60f-61 

59i— 59J 

5H-5H 

57J— 58J 
56|-56{i 



December. 



d. 

59J 



59J— 59J 

59| 
591—60 

59^ 

60 — 60J 

60} 

60}— 60i 

59i 

59f-59} 

59} 

59 i 

59^59} 
60^ 

59J 

59} 
59}— 59| 

61} 

60| 
61}-61| 
61|-61| 

61| 

61f 
61^—61} 
62 — 62f 
61}~61f 

62 
61}— 611 

61 —61} 

61|— 61J 

61I-61J 

61| 
61i»8-61i 
60|— 60|- 

60f-60J 
60|— 60| 
60|-60| 
60J— 60| 
60}— 60|- 

591—59} 

58 —58^ 

57}-57f 
56}— 56f 



Yearly 
Average. 



59il 

591S 

59{J 
60 

59,^ 

59} 

60f 
601 
60,1, 
59^ 
59i'5 
59} 

59} 
59^ 

591J 
59} 

^1 

60^ 

61 

60} 

61} 

61} 

61A 
61^ 
61| 

611^ 
60ii 

61ft 
61| 
61i 
61ft 
61* 

60ft 
60} 
60ft 
60ft 
60} 

60ft 
59} 

58ft 
56| 



Silver 
Coined 

in 
England. 



145 

432,775 

146,665 
497,719 

75,385 

174,042 

390,654 

207,900 

89,641 
192.852 
239,580 

610,632 

647,658 
559,548 

125,730 
35,442 
119,592 
129,096 
87,868 
189,596 
701,544 
140,580 
195,510 
462,528 
373,230 
445,896 
647,064 
218,403 
209,484 

148,518 

161,172 
535,194 
501,732 
493,416 

193,842 
301,356 
76,428 
336,798 
701,514 

1,243,836 

1,081,674 

890,604 
594,001 



Amount of Bills 

Drawn 
in England on 

Indian 
Governments. 



Years ended 
30 April. 
£. 
t55,510 



398,253 

732,803 
2,045,254 

2,042,232 

1,706,184 

2,346,592 

1,439,525 

1,174,450 
2,589,283 
1,197,438 

2,801,731 

2,516,951 
3,065,709 

3,097,042 

1,541,804 

1,889,195 

2,935,118 

3,236,458 

2,777,523 

3,317,122 

3,850,565 

3,669,678 

1,484,040 

2,819,711 

628,499 

25,901 

4,694 

797 

1,193,729 

6,641,576 

8,979,521 

6,789,473 

6,998,899 

Years ended 
31 March. 
5,613,746 

4,137,285 

3,705,741 

6,980,122 

8,443,509 

10,310,339 
13,939,095 
13,285,678 



*Export3 

of 

Silver to the 

East. 



£. 
1,895,023 



2,146,465 

2,036,167 
2,610,101 

3,010,190 

1,945,264 

1,786,253 

1,841,335 

3,143,292 
4,794,678 
3,752,472 

2,495,959 

2,939,922 
1,973,391 

4,204,503 
3,396,807 
3,811,809 
5,052,059 
1,715,100 
2,447,450 
3,117,980 
3,095,490 
6,431,733 
12,113,991 
16,731,915 
4,753,933 
14,828,521 
8,478,739 
6,824,807 

10,091,460 

8,263,011 
6,254,004 
3,598,058 
2,365,626 

642,912 
1,635,642 
2,362,943 
1,579,473 
3,712,473 

5,654,451 

2,497,576 

7,092,726 
3,714,404 



Imports of 


Average 


Silver ia 


Bank Rate 


Bars 


of 


and Coin. 


Discount. 


£. 


f 


- 


0} n 




a S 




u ^ 




CO 




o> rt 
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o o 




CO fl 




c" = 
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f.o 
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O U 
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-* H~-5 




CO 4J o 




t^ ^^ "TT 


00 


r-4 dj - 


CO 


fi 1 
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o 






5i%{ 


1 


5 «{ 


'3 

O 


= .,{ 




4 .. 


> 




an 


^ "r 


(W 


f 


5 


4 J 


Ih 




o 


L 


.1* 


3 „ 


*o 


3*„{ 




5.{ 


"es 


3f „ 




3 .,{ 




^,, 


• 


3 „ 


• 


2 „ 


• 


3}„ 


. 


5 „ 


. 


4|„ 


. 


5f „ 


• 


6|„{ 


6,700,000 


3}„ 


14,772,460 


2f „ 


10,394,000 


4}„ 


6,590,000 


11,753,000 


2}..{ 


10,888,130 


ii»{ 


10,827,300 


n,, 


6,980,000 


4}„ 


10,778,000 


8,020,000 


n„{ 


7,716,420 


2i „ 


6,730,000 


3}„ 


10,649,000 


3 „ 


16,520,000 


3}»{ 


11,140,500 


44 „{ 


12,302,220 


.,.{ 


11,797,990 


3|,.{ 


9,505,757 


3}„{ 


— 


- 



REMARKS. 



fContinuance of East India Company. Slavery 

J abolished ; compensation to owners, 20,000,000 /. 

I Renewal of Bank Charter ; Bank Notes a legal 

(_ tender. 

( Great importation of Gold into New York. Substi- 

i tution of metallic currency for paper in the United 

I States. 
Extinction of United States National Debt. Bank 
of United States wound up, owing to refusal of 
Congress to re-charter it. 

/ Banking and commercial embarrassments in United 

\ States. Spanish Civil War. 

' Commencement of panic in London. Discounts re- 
fused. Many houses trading with the United States 
stop payment. Accession of Queen Victoria. Re- 
bellion in Canada. 

j" Resumption of specie payments in United States. 

< Famine in various parts of British India. Affghan 

I. War. 

Banks in United States suspend payments in specie' 

War with China. 
Misunderstanding with France. Treaty of London 

for settlement of Eastern Question. 
Great depression in every branch of manufacturing 

industry. 
Peace with China. Income Tax Act passed. 

Treaty of Commerce opens China to all nations. 

Bank Charter Act passed. Consols 101}. 

Prior to September this year, the Bank never reduced 

the rate below 4%. 
Railway Mania. Sikh War. 
Commercial and Railway Panic. Repeal of Corn 

Laws. 
Year of Panic. 10,000,000 Z. granted for relief of 

Famine in Ireland. Gold discovered in California. 
Sikh War. 
First importation of Californian gold into England. 

Annexation of the Punjaub. 
Average of Consols 96^. 

Discovery of Gold in Australia. 

Consols touched 102, and averaged 99f , 

Australian Mint established. 

Russian War began. 

Loan of 16,000,000 1. Fall of Sebastopol. 

Russian War ends. 

Panic. Suspension of Bank Act. Indian Mutiny. 

Loan of 1,000,000 1. to East India Company. 
End of Indian Mutiny. 

Loan of 5,216,528 I. to East India Company. 

Commercial Treaty with France. 

Financial depression in India, American Civil War 

begins. 
Great distress in cotton manufacturing districts. 

Panic. 
Large exports of Gold to the Continent to pay for 

Silver. 
13,000,000 I. Silver exported from France. 

Close of American War. 

Commercial and Joint Stock Companies panic. Bank 
declined to sell bar Gold. 



Great decline in export of Silver, only 2,500,000 I. 

sent from France. 
Abyssinian Expedition. 

Distress in Lancashire. 

Franco-Prussian War. Panics. 

8,500,000 I. Gold exported to Hanse Towns. Peace 
between France and Germany. 

8,050,000 I. Gold exported to Hanse Towns. Com- 
mencement of decline in price of Silver. 

10,000,000 1. Gold exported to Hanse Towns. Ger- 
man Government announce the demonetisation of 
Silver. 

Enormous increase of bullion in Bank of France 
22,000,000 1., mostly Gold. 

Heavy commercial failures. Large export of Gold to 
Germany, Continued decline in price of Silver. 



10,841,615 
12,389,613 
• The totals team 1833 to 1850 include exports from other countries as well as England ; from 1851 to the present time the exports from England only are 

^t'tacluding Bills on China, for this ear only. (The East India Company had the monopoly of the trade with China up to 1833.) 



0.77. 



N3 



Pixlei/ §• Abell, 
Bullion Brokers, 27, Old Broad-street, London, E,C. 
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APPENDIX TO REPORT FROM THE 



Appendix, No. 6 a. 



PAPER put in by Sir Hector Hay, and referred to in his Evidence of 23rd March 1876. 



App, No.6a. statement shewing the Estimated Production of Gold and Silver ; also the Shipments 
of Silver to India and China from England and the Mediterranean, and the Average 
Price, from the Year 1852 to 1875. 



Years. 


PRODUCTION. 


SHIPMENTS OF SILVER TO INDIA 
AND CHINA. 


Average 
Price 


Gold. 


Silver. 


Total. 


■ From 
England. 


Frem 
Mediterranean. 


Total. 


per oz. 
Standard, 




£. 


£. 


£. 


£. 


£. 


£. 


d. 


1852 


36,550,000 


8,120,000 


44,670,000 


2,630,000 


- 


2,630,000 


m^ 


1853 


31,090,000 


8,120,000 


39,210,000 


4,710,000 


- 


4,710,000 


61tV 


1854 


25,490,000 


8,120,000 


33,610,000 


3,130,000 


1,460,000 


4,580,000 


61J 


1855 


27,015,000 


8,120,000 


35,135,000 


6,410,000 


1,520,000 


7,980,000 


61i 


J 856 


29,520,000 


8,130,000 


37,650,000 


12,120,000 


2,000,000 


14,120,000 


6ItV 


1857 


26,655,000 


8,130,000 


34,785,000 


16,800,000 


3,350,000 


20,150,000 


61i 


1858 


24,930,000 


8,130,000 


33,060,000 


4,780,000 


910,000 


6,690,000 


«1tV 


1859 


24,970,000 


8,150,000 


33,120,000 


14,830,000 


1,520,000 


16,350,000 


62,V 


.1 860 


23,850,000 


8,160,000 


32,010,000 


8,040,000 


2,760,000 


10,800,000 


mi 


1861 


22,760,000 


8,540,000 


31,300,000 


6,840,000 


2,020,000 


8,860,000 


60f 


1862 


21,550,000 


9,040,000 


30,590,000 


10,140,000 


4,460,000 


14,600,000 


m 


1863 


21,390,000 


9,840,000 


31,230,000 


8,210,000 


6,920,000 


15,130,000 


eij 


1864 


22,600,000 


10,340,000 


32,940,000 


6,175,000 


10,680,000 


16,855,000 


6li 


1865 


24,040,000 


10,390,000 


34,430,000 


3,620,000 


6,120,000 


9,740,000 


61 


1866 


24,220,000 


10,145,000 


34,365,000 


2,370,000 


4,700,000 


7,070,000 


6U 


1867 


22,805,000 


10,845,000 


33,650,000 


640,000 


1,410,000 


2,050,000 


60A 


1868 


21,945,000 


10,045,000 


31,990,000 


1,650,000 


1,910,000 


3,560,000 


60i 


1869 


21,245,000 


9,500,000 


30,745,000 


2,340,000 


4,220,000 


6,560,000 


60J 


1870 


21,370,000 


10,316,000 


31,685,000 


1,920,000 


300,000 


2,220,000 


60J 


1871 


21,400,000 


12,210,000 


33,610,000 


3,650,000 


250,000 


3,900,000 


60/^ 


1872 


19,910,000 


13,050,000 


32,960,000 


6,280,000 


250,000 


6,530,000 


60J 


1873 


19,240,000 


14,050,000 


33,290,000 


3,360,000 


110,000 


3,470,000 


59J 


1874 


18,150,000 


14,300,000 


32,450,000 


6,840,000 


930,000 


7,770,000 


58^ 


1875 


19,500,000 


16,100,000 


35,600,000 


4,000,000 


540,000 


4,540,000 


66| 


Totals 1852 tol 
1875 - -J 


572,195,000 


241,890,000 


814,085,000 


141,485,000 


58,330,000 


199,815,000 


60J 


23 March IS 


76. 










H.^ 


f . Hay. 
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Appendix, No. 6 b. 
PAPEK put in by Sir Hector Hay. 





Estimated Production of Gold and Silver througliout the ' 


WORLD- 


-Years 1852 to 1875. 




Austi'alia. 


United States. 


Mexico and 
South America. 


Russia. 


Other Countries, 
Say 


Totals. 


Geand 
Total. 


Years. 




























Gold. 


Gold. 


Silver. 


Gold. 


Silver. 


Gold. 


Silver. 


Gold. 


Silver. 


Gold. 


Silver. 


Gold 
and Silver. 




£. 


£. • 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


1852 


20,600,000 


12,000,000 


- 


1,000,000 


6,000,000 


2,450,000 


120,000 


500,000 


2,000,000 


36,550,000 


8,120,000 


44,670,000 


1853 


14,140,000 


13,000,000 


- 


1,000,000 


6,000,000 


2,450,000 


120,000 


500,000 


2,000,000 


31,090,000 


8,120,000 


39,210,000 


1854 


9,540,000 


12,000,000 


- 


1,000,000 


6,000,000 


2,450,000 


120,000 


500,000 


2,000,000 


25,490,000 


8,120,000 


33,610,000 


1855 


12,065,000 


11,000,000 


- 


1,000,000 


6,000,000 


2,450,000 


120,000 


500,000 


2,000,000 


27,015,000 


8,120,000 


36,135,000 


1856 


14,270,000 


11,000,000 


- 


1,000,000 


6,000,000 


2,750,000 


130,000 


500,000 


2,000,000 


29,520,000 


8,130,000 


37,650,000 


1857 


11,405,000 


11,000,000 


- 


1,000,000 


6,000,000 


2,750,000 


130,000 


500,000 


2,000,000 


26,65.5,000 


8,130,000 


34,785,000 


1858 


10,680,000 


10,000,000 


- 


1,000,000 


6,000,000 


2,750,000 


130,000 


500,000 


2,000,000 


24,930,000 


8,130,000 


33,060,000 


1859 


10,820,000 


10,000,000 


20,000 


900,000 


6,000,000 


2,760,000 


130,000 


500,000 


2,000,000 


24,970,000 


8,150,000 


33,120,000 


1860 


10,500,000 


9,200,000 


30,000 


900,000 


6,000,000 


2,750,000 


130,000 


500,000 


2,000,000 


23,860,000 


8,160,000 


32,010,000 


1861 


9,760,000 


8,600,000 


400,000 


900,000 


6,000,000 


3,000,000 


140,000 


500,000 


2,000,000 


22,760,000 


8,540,000' 


31,300,000 


1862 


9,350,000 


7,800,000 


900,000 


900,000 


6,000,000 


3,000,000 


140,000 


500,000 


2,000,000 


21,550,000 


9,040,000 


30,690,000 


1863 


8,880,000 


8,000,000 


1,700,000 


900,000 


6,000,000 


3,110,000 


140,000 


500,000 


2,000,000 


21,390,000 


9,840,000 


31,230,000 


1864 


9,130,000 


9,220,000 


2,200,000 


800,000 


6,000,000 


2,950,000 


140,000 


500,000 


2,000,000 


22,600,000 


10,340,000 


32,940,000 


1865 


8,820,000 


10,645,000 


2,250,000 


800,000 


6,000,000 


3,275,000 


140,000 


500,000 


2,000,000 


24,040,000 


10,390,000 


34,430,000 


1866 


8,840,000 


10,700,000 


2,000,000 


800,000 


6,000,000 


3,380,000 


145,000 


500,000 


2,000,000 


24,220,000 


10,145,000 


34,365,000 


1867 


7,910,000 


10,345,000 


2,700,000 


700,000 


6,000,000 


3,350,000 


145,000 


500,000 


2,000,000 


22,805,000 


10,846,000 


33,650,000 


1868 


7,645,000 


9,600,000 


2,400,000 


600,000 


5,500,000 


3,600,000 


145,000 


500,000 


2,000,000 


21,945,000 


10,046,000 


31,990,000 


1869 


6,320,000 


9,900,000 


2,400,000 


500,000 


5,000,000 


4,025,000 


100,000 


500,000 


2,000,000 


21,246,000 


9,500,000 


30,745,000 


1870 


5,830,000 


10,000,000 


3,200,000 


500,000 


5,000,000 


4,540,000 


115,000 


500,000 


2,000,000 


21,370,000 


10,315,000 


31,685,000 


1871 


6,650,000 


8,700,000 


4,600,000 


750,000 


5,500,000 


4,800,000 


110,000 


500,000 


2,000,000 


21,400,000 


12,210,000 


33,610,000 


1872 


6,810,000 


7,200,000 


5,750,000 


750,000 


5,200,000 


4,650,000 


100,000 


500,000 


2,000,000 


19,910,000 


13,050,000 


32,960,000 


1873 


6,290,000 


7,200,000 


7,150,000 


750,000 


4,800,000 


4,500,000 


100,000 


500,000 


2,000,000 


19,240,000 


14,050,000 


33,290,000 


1874 


6,000,000 


6,400,000 


7,200,000 


750,000 


5,000,000 


4,500,000 


100,000 


500,000 


2,000,000 


18,150,030 


14,300,000 


32,450,000 


1875 


5,750,000 


8,000,000 


9,000,000 


750,000 


5,000,000 


4,500,000 


100,000 


500,000 


2,000,000 


19,500,000 


16,100,000 


35,600,000 


£. 


228,005,000 


231,510,000 


53,900,000 


19,950,000 


137,000,000 


80,730,000 


2,990,000 


12,000,000 


48,000,000 


572,195,000 


241,890,000 


814,085,000 



23 March 1876. 



H. M. Hay 



0.77. 



O 



26 



APPENDIX TO EEPOET FBOM THE 



)pendix, No. 7, 



Appendix, No. 7- 



PAPEES put m by Mr. G. Pietsch. 



(A.) 

Statistics of Old German Silver Coins coined by the separate States of Germany up to' 
the end of 1873, less such ami.unts as have been withdrawn from circulation up to the 
same peiiod at which such coinages finally ceased, in order to make room for the new 
Imperial coinage. 

As per official statements presented to the Reichstag (German Parliament) on 18th 
March 1873 and 4th April 1874. These statements, made out in thalers, are calculated 
here for simplicity's sake in round numbers, at exchange of 6^ thalers per £. 



Thalers - . - 

Florins - - - - 
Hanse Towns Currency - 



Small coin of low metallic value 



Say 



- 


£. 

74,400,000 

10,200,000 

1,200,000 




85,800,000 
4,100,000 




89,900,000 


£. 


90,000,000 



(B.) 

Amount of Old German Silver Coins retired from circulation up to the end of February 
1876, as per ofiicial statements published in the German newspapers of the period, and 
calculated here in round numbers at exchange of 20 marks per £. 

Eeichsmarks 396,217,079 = £.. 19,800,000. 



New German Silver Coins coined up to the 18th March 1876, as per above statements, 
and calculated in smnlar manner. ' 

Reichsmarks 195,845,377 = £.9,800,000. 



Total amount of New German Silver Coins to be coined 
at the rate of 10 s. per head for a population of 
42 millions - - - . . _ 

Of which coined up to the present, as above 

Remains to be coined - - - £. 



£. 

21,000,000 
9,800,000 



11,200,000 
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Appendix, No. 7, 



(C.) 

Amount of Old German Silver Coins converted into Bars, and sold, as per Official 
Statement presented to the "Reichstag," under date of 30th November 1875. 

The Old Coins retired up to the end of September 1675, and consisting mostly of old 
thalers, florins, and small coin, produced 1,194,944 lbs. of fine b^rs, whicli have been 
almost entirely realised as follows : — 



Lbs. 

696,194, of which account sales had been received, 
amounting to - 

(or about 87 marks per lb. loss of interest 
not deducted). 

498,750, which had not yet been accounted for, but 
which were expected to give a much less 
favourable result, say, perhaps, 80 marks 
per lb. or --____ 

Total sales up to end of September 1875 Marks 

Say - - - £. 

Sales from end of September 1875, to 
March 1876, no returns published as yet, 
but presumably - - _ - _ 



Say 



£. 



Marks. 
60,621,090 



39,900,000 



100,521,090 



5,000,000 



1 or 2,000,000 



6 or 7,000,000 



(D.) 

Statement of Silver Imported into London from Germany, and Exported from London 
to Germany, during 14| Years from 1st January 1861 to 30th June 1875. 



'S 






Imports 


Exports 


o 






Imports 


Exports 


g 


During 6 Months, 


into 


from 


" 


During 6 Months, 


into 


from 


.n . 






London 


London 


.D 






London 


London 


gs 


ending as 


Tmder. 


from 


to 


Hs 


ending as 


under. 


from 


to 


iSa 






Hanse Towns. 


Hanse Towns. 


z 2 






Hanse Towns. 


Hanse Towns. 








£. 


£. 








£. 


£. 


1 


30 June 


1861 


66,212 


212,156 


17 


30 June 


1869 


483,350 





2 


31 Dee. 


» 


9,675 


108,342 


18 


31 Dec. 


5» 


» 


409,540 


3 


30 June 


1862 


786,962 


99,110 


19 


30 June 


1870 


_ 


23,780 


4 


31 Dec. 


91 


437,702 


329,855 


20 


31 Dec. 


?j 


_ 


673,500 


5 


30 June 


1863 


549,120 


316,070 


21 


30 June 


1871 


9,500 


1,823,470 


6 


31 Dec. 


j» 


94,450 


151,800 


22 


31 Dec. 


» 


1,205,300 


1,574,350 


7 


30 June 


1864 


209,608 


55,358 


23 


30 June 


1872 


1,288,500 


186,728 


8 


31 Dec. 


'» 


445,652 


106,444 


24 


31 Dec, 


') 


8,500 


1,092,500 


9 


30 June 


1865 


4,970 


280,000 


25 


30 June 


1873 


104,800 


242,340 


10 


31 Dec. 


V 


104,250 


250,279 


26 


31 Dec. 


J> 


363,700 


55,200 


11 


30 June 


1866 


817,732 


186,683 


27 


30 June 


1874 


1,116,500 


62,000 


1-2 


31 Dec. 


)» 


3,900 


1,304,143 


28 


31 Dec. 


?j 


950,700 


104,760 


13 


30 June 


1867 


103,909 


611,329 


29 


30 June 


1875 


559,980 


96,630 


14 


31 Dec. 
30 June 


J' 
1868 


87,780 


491,651 
674,040 












15 






16 


31 Dec. 


V 


193,280 


252,666 




Total - 


- £. 


10,360,032 


11,773,724 



JV.B. — There is no evidence to shew how much of the 11,773,724 I. Silver imported into Germany 
during the above period has been converted into German coin, as the quantity so created is naturally 
included in the total sum of the old German Silver coin, amounting, as per Statement (A.), to 
89,900,000 I., which sum therefore remains unaffected. 

As regards the 10,366,032 I. Silver exported from Germany, a great proportion of the same must 
have as a matter of course, consisted of coin which had been melted down and converted into bars, 
and the old Silver currency of the country, amounting, as stated in Table A, to 89,900,000 /., has 
consequently been diminished jpro tanto. 
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APPENDIX TO REPORT FROM THE 



Appendix, No. 7*- 



PAPER put in by Mr. Pietsch. 



Supplemental Memorandum. 



.ppendix, No. 7*- 



In my former evidence on the German Silver Question, I had given the following 
figures : — 



Original amount of old coinage - - - 
Diminution by export, melting down, war, emigration, &c. 

Rest 



Containing, less alloy 



taming 





£. 


- 


89,900,000 


m, &c. 


50,600,000 


- £. 


39,300,000 




33,500,000 Fine Silver 


, cori- 


18,900,000 


- £. 


14,600,000 



Less required for new coinage 21,000,000/, con- 
Surplus Fine Silver 



To this calculation exception has been taken on the ground that 30 thalers having been 
coined out of one pound weight of fine Silver, no deduction ought to have been made for 
alloy. Supposing this to be the case, which I have not had the time to examine, the 
figures would stand as follows : — 

£. 



Surplus, as before mentioned 
Required for new coinage 



Equal to, at 37/40 standard fine 
Sales effected, 6 to 7 millions, say 

Balance to be sold - 



39,300,000 fine. 
21,000,000 „ 



18,300,000 



19,800,000 standard. 
6,800,000 „ 



13,000,000 



London, 8 May 1 876. 



G. Pietsch. 
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Appendix, No. 8. 

PAPER handed in by Mr. Henry Waterjidd. 

Extract from a Report on Statistics of Mines and Mining in the States and Territories 
west of the Rocky Mountains, for the Year 1874, by Rossiter W. Raymond, United 
States Commissioner of Mining Statistics. 



Appendix, No. 8. 



" History of the Relative Values of Gold and Silver. 
" I present several Tables, and remarks upon them, illustrating the 
History of the relative Value of Gold and Silver." 

Table I. — Ancient Period. 



Date. 



B.C. 

1600 

708 



440 

401) 
400 



404—336 

338—326 

323 — 343 

218 

100 
100 

58—49 
29 

A. D. 




13-33 
13-33 
13-33 

13-00 
13-33 
12 00 



AUTHOUITT. 



[ 13-33 J 



12-00 
13-00 
13-33 
11-50 
12-50 
1714 

11-91 
8-00 

8-93 
12-UO 



Inscriptions at Karnac : tribute lists of Thutmosis (Brandis). 

Cuneiform inscriptions on plates found in foundation of Khorsabad. 

Ancient Persian coins, gold darics at 8-3 grams=20 silver siglos, at 
5-5 sjrams. 

Herodotus's account of Indian tributes, 360 gold talents— 4,680 Silver. 

Standard in Asia, according to Xenophon. 

Standard in Greece, according to " Hipparchus," an alleged essay by 
Plato. 

Values in Greece, from the Peloponnesian War to the time of Alex- 
ander, accordinn- to hints in Greek writers. There were variations 
under special contracts. Unit, the silver drachma. 

Special contracts in Greece. 

Standard in Egypt under the Ptolemies. 

Rate at Rome, iixed for coinage of gold scruples. Violent and tem- 
porary. 

General rate of gold pound to silver sesterces at Rome to date. 

About this time sudden influx of Gold from Aquiieia,temporariiy re- 
ducing the relative value of the metal. 

Great sums of Gold brought by Cassar from Gaul. 

Normal rate in the last days of the Republic. 



During the reigns of these Em- 
perors, however, the Silver 
coinage was debased ; hence 
the value of the precious me- 
tals, pure, was as 1 to 11, and 
less. 

Tem- 



j 37 11-97 Rate under Augustus and Tiberius ^ 

37 41 12-17 Rate under Caligula - 

54 08 11-80 Rate under Nero 

69 79 11-54 Rate under Vespasian - 

81 96 11-30 Rate under Domitian - 

138 161 11-98 Rate under Antoninus - 

312 14-40 Rate according to coinage of Constantine and his successors, 

porary (?). 

j^fgte. In all tliese Tables the figures in the second column show how many times as valuable as a given weight of 

£ne Silver would be an equal weight of fine Gold. 

Remarks. It appears, from a study of this table, that the ancient and long-established 

relation between Silver and Gold in the Orient was 1 : 13-33. The stability of this rela- 
tion must be referred, probably, to the limited nature of commerce and its control by the 
sovereigns. Gold, by reason of its specific gravity and non-liability to oxidation, is found, 
as Silver is not, in alluvial deposits, and would naturally be first brought into use among 
barbarous nations. But the production of Silver by rude metallurgical processes (re- 
quiring much lower temperature than the metallurgy of iron), would not be a difficult 
discovery, and we find that, at a very early period, this metal also was in general use. 
The greater scarcity of Gold and its superior qualities, especially at a time when the chief 
uses of both metals were for jewelry and ornament, naturally established for it a higher 
value, and, in the absence of sudden demands or fluctuations in supply, such as active 
industry and free commerce would produce, the relative value of the two metals might 
remain, for purposes of trade or tribute, where it was once fixed by arbitrary authority. 
We see, however, that in Greece, Egypt, and Italy the value referred to did not vary, as 
a rule, very far from the ancient rule, and this may justify us in stapposing that the rela- 
tion of 1 : 12, or 1 : 13, approximately represented the cost of producing Silver as compared 
with Gold. The variations from this ratio, noted in the table, are generally due either 
to the sudden influx of Gold from new quarters, or to the arbitrary action of governments 
for purposes of profit in coinage. In those days the laws of political economy were not 
so well understood as now, and, indeed, until a very recent period, tampering with coinage 
has been a favourite method of replenishing the treasury of the sovereign. 



0.77. 



03 



30 



APPENDIX TO REPOET FROM THE 



Appendix, No. 8. 



Table II.— The Middle A^es. 



Date, 




A.D. 

864 

1104—1494 
1260 

1351 

1375 

1403 

1411 

1451 

1463 
1455—1494 
1469—1508 

1497 

1500 



12 

9-12 
10-5 

12-3 

12-4 

12-8 

12-0 

11-7 

11-6 

10-5 
9-2 

10-7 

10-5 



Authority. 



Probable ratio, as shown by the Edictum Pisienie, under the Carlo- 
vingian dynasty. 

Variable, and apparently arbitrary mint edicts. 

Average ratio in the commercial cities of Italy. 



Ratio in North Germany, as shown by very accurate rules of the 
Lubeck Mint, corroborated, in the main, by the accounts of the 
Teutonic Order of Knights, averaged in periods of 40 years. 



Ratio aecoiding to the accounts of the Teutonic Order of Knights. 

Ratio established by Isabella, in Spain (Edict of Medina). 
Ratio in Germany, according to Adam Rieso's Arithmetic. 



Remarks — The data on which this Table is constructed are not at all of equal autho- 
rity. Particularly in England, there appears to have been a considerable undervaluation 
of Gold for purposes of coinage. This would tend to keep the Silver coinage at home, and 
to repay to the Government the cost of obtaining Silver for that purpose. But it is not 
necessary here to discuss the special meaning of the British figures. It is safe to say that, 
down to the 15th century, the general market ratio of Silver to Gold was not far from 
1 : 12. Ihe serious variation shown in the 13th century, when, according to Italian 
economists, the average ratio in Milan, Florence, Lucca, Rome, and Naples was as low 
as 1 : 10-5, indicates a much greater supply of Gold in that region at that time than was 
available in the more warlike and less commercial parts of Europe. Indeed, at the period 
referred to, these Italian cities were notably prosperous in trade and manufactures ; and 
we may well believe that Gold flowed in abundance to them, as to points where it could be 
safely and profitably invested. 

There is no doubt, however, that, during the 15th century, the relative value of Gold 
declined from about 12 to the neighbourhood of 10, probably by reason of the scanty 
supply of Silver, and the growing demand for that metal in manufactures (especially by 
the silversmiths), and in oriental commerce. 1 he ancient sources of Silver in Thessaly 
and Spain had been to a great extent exhausted ; the New World had not begun to 
yield its argent treasure ; and the mines of Saxony and Bohemia had not reached their 
maximum productiveness. It will be seen in the following period, as at others in this 
history, that the development of new fields and new methods of history checked the ten- 
dency created by the currents of commerce, and i^estored the balance of value so eeriously 
disturbed. 
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Table III.— From the Discovery of America to the opening of the Mines 

California <ind Australia. 



Appendix, No. 8. 



in 



Date. 


Ratio. 


A. D. 




1526 


11-30 


1543 


11-10 


1501 


11-70 


1575 


11-68 


1551 


11-17 


1559 


11-44 


1604 


12-10 


1612 


13-30 


1619 


13-35 


1623 


11-74 


1640 


13-51 


1665 


15-10 


1667 


14-15 


1669 


15-11 


1670 


14-50 


1679 


15-00 


1680 


15-40 


1687—1700 


14-97 


1701—1720 


15-21 


1721—1740 


15-08 


1741—1790 


14-74 


1791—1800 


15-42 


1801—1810 


15-61 


1811—1820 


15-51 


1821—1830 


15-80 


1831—1840 


15-67 


1841—1850 


15-83 



Authority. 



[Apparent relation of market value, as deduced from the British 
, Mint regulations, some absurd and unsuccessful experiments in 
L coinage being disregarded. 

"I French Mint regulations. 
J-German Imperial Mint regulations. 

British Mint regulations ; experiments disregarded. 

Upper German regulations. 
(-French Mint regulations. 

/■Upper German regulations. 

British regulations. 

French regulations. 

Ratios calculated from the bi-weekly quotatiorss of the Hamburg 
prices-current, giving the value of the Gold ducats of Holland in 
Silver thalers, down to 1771, and after that in fine Silver bars. 
The nominal par of exchange during this period was 1 : 14-80, 
and the quotations show the variations of the market rate in per- 
centage above or below this. At par, six Silver marks-banco 
were equivalent to one ducat, 68|f ducats containing one mark 
(weight) of fine Gold, and 27| Silver marks-banco, containing one 
mark (weight) of fine Silver. Hence, 6 x 68|^ -r- 27| =:: 14-80, 
the par ratio. 



Remarks.' — The first part of this Table, like those which precede it, is compiled from 
imperfect data, in the absence of such direct evidence, of ruling market values as is 
furnished from 1687 to 1840 by the Hamburg quotations, the appearance of which is a 
significant indication of the extension of commerce and manufactures. All conclusion 
drawn from the mint regulations of countries maintaining a double standard are affected 
with a double uncertainty. In the first place, the frequent practice of enforcing, for 
reasons of State, arbitrary relations of value in coinage may mask the real market ratio; 
and, in the second place, the lack of free commerce and swift intercommunication among the 
nations may retard the evils resulting from such arbitrary action, and postpone the 
necessity of legislative remedy. Hence the change, as shown by the mint regulations, 
may apparently occur some time after the real change in the relative value of the metals. 
Certain wild experiments with the coinage, particularly in England, have been omitted 
from the Table, as having no real connection with the actual relative value. But, if we 
do not scan the dates too closely, nor lay too much significance upon the maintenance of 
a certain rate in one country after it had been abandoned in another, the figures above 
given, down to 1680, may furnish us an instructive picture of the effect of the discovery, 
conquest, and plunder of South America upon the commercial relations of Europe. 

The earliest effect of this discovery was the shipment of Grold to Spain during the 
first quarter of the sixteenth century. At the beginning of that century, as sliown in 
Table 11:, the ratio of Silver to Gold was about 1 : 10-7 or 1 : 10-5. The average annual 
influx of gold to Spain, down to 1527, probably did not exceed 400,000 dollars. But 
this supply, though it seems small to us now, would doubtless have depressed still further 
tlie value of Gold, but for the remarkable productiveness of the Bohemian and Saxon 
Silver mines. The joint result of both causes was a notable increase of the amount of 
precious metals in circulation, and hence a rise in general prices, with which we have 
here nothing to do. The effect on the ratio between Gold and Silver was a gradual 
increase in the value of Gold. 

About 1550, the annual supply of Gold may be roughly estimated to have been 
400,000 dollars, and that of Silver' 2,600,000 dollars. By 1600, the production had become 
about l,200,000dollars in Gold, and 10,000,000 dollars in Silver ; in 1650, about 2,300,000 
d&llars ^old, and 15,000,000 dollars Silver. This increase in the supply of Gold is largely 
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Appendix, No. 8. due to the development of the Guinea Coast, and the productiveness of the Hungarian 
'_ ' ' Gold mines. The increase in the supply of Silver is due to the introduction of amalgama- 
tion, and its use, principally in the form of the ratio process, for the cheap production of 
Silver in Peru and Mexico. 

It Is scarcely necessary to point out that the relative value of the two metals is not in 
the simple inverse ratio of their supply. The question of cost of production and of 
superiority in qualities adapting them for different purposes of currency, exportation, 
ornament, and manufacture must always play an important part ; and, even after all these 
elements have been calculated, It would be difficult to fix or foretell the relatives price of 
the metals, since the local, temporary, and fluctuating demands, and so-called " movements 
of specie," come In as disturbing phenomena of that incalculable element, the human 
"will. 

Thus we find that, in the latter half of the sixteenth and the first half of the seventeenth 
century, the production of Silver was about seven times as great as that of Gold. The 
drain of Silver to the East Indies had already begun, and a large part of the product of 
South America found its way thither, returning, in varied forms, wealth and luxury to 
enrich and enervate the Mediterranean nations. Yet the remainder of the Silver product 
was great enough to cause an increasing surplus of that metal, and a consequent fall in its 
relative price. It was, moreover. In many countries a period of war, and the large expen- 
ditures incurred led to a general Increase in the Gold coinage. The sudden and violent 
changes shown by some of the continental mint regulations are indicative rather of 
financial and legislative necessities than of commercial changes. The English regulations 
seem to have been, on the whole, more stable, and represent probably with greater accu- 
racy the steady enhancement of Gold, the value of which, as compared with Silver, 
advanced during the seventeenth century about 30 per cent., and during the sixteenth 
and seventeenth centuries together about 45 per cent. 

A general tendency in the same direction is visible in the eighteenth century, but here 
there Is much greater stability, and the rise of Gold' Is frequently checked. 

Aided by the extract data drawn from the Hamburg quotations, we can trace the causes 
of fluctuation more accurately than in former years. I repeat that we are not here 
concerned with the general rise in prices produced by the greater volume of metallic 
currency, and the multiplication of its efficiency through banking and credit. Our object 
is to study simply the agencies at work upon the relative value of the metals, and we find 
In this jjerlod, as In former ones, counteracting causes with a general resultant effect. The 
influx of Silver from South America to Europe was continued and Increased down to the 
beginning of the nineteenth century, but the export to Asia of piastres coined fi-om 
American Silver assumed colossal proportions, averaging, as Professor Soetbeer estimates, 
from 1690 to 1800, about 6,000,000 dollars annually. Moreover, there was a considerable 
importation of Gold from Asia, In return, to Spain and England. In China and Japan, 
according to the celebrated report of Sir Isaac Newton, Master of the British Mint, in 
1717, the pound of find Gold was worth but nine to 1 pounds of fine Silver, while the ratio 
in Europe was about 1 to 15. A merchant buying his goods In India with Silver, and 
selling them In Europe for Silver, or for Gold with Avhich he purchased Silver again for a 
new venture, would gain 50 per cent, in exchange alone, besides the fair profit to the 
trade ; and, of course. It would be worth while for him, after completing in the East his 
cargo of bulkier products, to lay out the remainder of his cash capital in the purchase of 
Gold, which could be easily stowed and transported. This explains why. In the piracy 
and naval warfare of those times, the East Indlamen, going or coming, were considered so 
desirable as prizes. In either case they were tolerably certain to carry rich booty of Silver 
or of Gold. 

But besides the export of Silver to India, and the Imports of Gold from India, there was, 
for a short period, a notable Influx of Gold from America, principally from New Granada 
and Brazil. The Brazilian supply was greatest from 1749 to 1761, and at that period 
occurred the unusual phenomenon of a rise of more than 4 per cent, in the relative value 
of Silver, due to this cause. From 1701 to 1748 the average ratio was 1 : 15-19; from 
1751 to 1755 It was but 1 : 14-53. This reaction, on the other hand, was checked by the 
demand for Goldin the United Kindom for the purpose of coinage, and for the payment of 
heavy war subsidies to the continental nations during the struggle with Napoleon. The Bank 
of England,_It Is true, suspended specie payments from 1797 to 1819, and during this period 
the clrcvilatlon of Gold In Great Britain was reduced, but the subsidies and ho'ardlno- kept 
up its price ; and the resumption of specie payment caused a sharp rise, so that the average 
ratio for 1821 was 1 : 15-95. The contemporaneous falling off In the supply from America, 
Africa, and India would doubtless have carried this movement still further, but for the 
unexpected development of a new source of production in Siberia and the Ural In the 
absence of the political and commercial causes already enumerated as operatino- to 
enhance Gold, this sudden Influx of it would have mightily diminished its price. In fact, 
however, the ratio of value was not essentially changed, though the proportion of produc- 
tion was for the time being revolutionised. At the end of the 18th century, the whole 
annual product was estimated at about 15,000,000 dollars Gold and 40,000,000 dollars 
Silver. In 1846, on the other hand, by reason of the supply from Eussia, the Gold product 
was estimated at about 43,000,000 dollars Gold, while the Silver had not increased, had, in fact 
slightly fallen off. At the beginning of the 19th century, in other words, the productioa 
of the precious metals was about 27-8 per cent. Gold and 72-2 per cent. Silver. By 1846 
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it had become about 52*3 per cent, of Gold to 47-7 of Silver. Yet the relations of value Appendix, No. 
had changed. The average of 1846 shows a ratio of 1 : 15 -66. 

From 1841 to the present time, the relative values are calculated from the London 
quotations, as explained fully below. 



Table IY.— From 1851 to 1874, inclusive. 



Date. 



Ratio. 



Authority. 



1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1863 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 



15-46 

15-57 

15-33 

15-33 

15-36 

15-33 

15-27 

15-36 

15-21 

16-30 

15-47 

15-36 

15-38 

15-40 

15-33 

15-44 

15-57 

15-60 

15-60 

15-60 

15-59 

15-63 

15-90 

16-15 



The London quotations. These give the price of a given weight of 
standard Silver in shillings and pence sterling. Bearing in mind that 
there is in Great Britain no charge for coinage, and, hence, that the 
])rice referred to varies exactly as the market value of the metals, we 
can calculate the ratio as follows. The standard Gold is 1} fine, and 
its value is fixed at 77 «. 10^ d., or 934-5 pence per ounce troy. 
Hence the value of an ounce of fine Gold is ^ of this sum, orl019-45 
pence. The standard Silver, on the other hand, is J-J fine ; hence an 
ounce of fine Silver is worth l-OSl times as much as an ounce stan- 
dard Silver. If the fixed value of an ounce of fine Gold be divided 
by 1-081 times the quoted price of an ounce of standard Silver, the 
quotient is the ratio desired. Thus, if x be the quoted price per 

1019-45 _ 943, IN-, ■ T. • ^ ,• 

ounce in pence, ^.Qg^^ — "^(very nearly) is the ratio. Briefly, di- 
viding 943 by the price in pence of an ounce of standard Silver gives 
the ratio correctly to the second decimal place. London being the 
acknowledged centre of the commercial world, this ratio determines 
the relative value of the metals among civilised nations. 



The Table shows annual averages only. The lowest muvthly value of 
Gold was 15*12 in May 1859, and the highest 16-35 in October 1874. 
The annual average for 1874 here given is calculated upon the prices 
of 11 months ending 30th November. 



Remarks. — The discovery of Gold in California in 1847, and in Australia in 1851, threw an 
unexampled quantity of this metal into circulation. While the annual product at the begin- 
ning of the century had been only about 15,000,000 dollars, and, in 1846, had been swelled 
by the Russian placers to the then astonishing amount of 43,000,000 dollars, it had reached in 
1853, according to Professor Soetbeer, a value of more than 165,000,000 dollars, while the 
annual Silver product was scarcely more than 40,000,000 dollars. This enormous dispropor- 
tion, coupled with the continuance of vast shipments of Silver to India naturally caused many 
economists to anticipate a serious and permanent depreciation of Gold. It appears from 
the Table that this did not take place in such a degree as expected, and for two reasons : 
First, the supply of the precious metals, particularly Silver on hand in Europe, was so great 
that even the immense production of the Gold mines in California and Australia could not 
immediately cause an overwhelming revulsion. General prices, of course, advanced ; but 
that is not the point now in question. Chevalier estimates that the Gold production, from 
1500 to 1847, inclusive, had been nearly 3,000,000,000 dollars, of which (according to 
other authorities) something less than 2,000,000,000 dollars had come from Spanish 
America, which had furnished in the same period about 5,000,000,000 in silver. Of the 
latter, perhaps, 1,000,000,000 dollars had been exported to India; but the stock of both 
metals still remaining in Europe was large, and the introduction of silver-plated wares 
liberated much Silver which had been kept in the form of solid ware. But this would not 
long have suflSced to retard the fall of Gold but for another cause, namely, the enormous 
coinage of Gold in the countries employing the French system. Before discussing this 
important element, it is well to point out that the Gold production of California and 
Victoria suifered a diminution, through the exhaustion of the richest superficial placers, 
say about 1860, which was but partly compensated by the new discoveries in New Zea- 
land, Idaho, Montana, &c. Moreover, after 1866, the shipments of Silver to India 
notably declined, and finally the production of Silver from Nevada and other territories 
advanced to colossal proportions. It was in the period preceding these changes that the 
French coinage system exercised its restraining influence against the depreciation of 
Gold. By the French law of 1803, the franc was fixed at five grains of standard Silver, 
•900 fine, and it was provided that the kilogram of standard Gold of the same fineness 
should be coined into 155 twenty-franc pieces. In other words, the relative value of the 
metals was established by law as 1 : 15 5. By the payment of a small coiaage charge, 
any one could obtain at Paris coin of either metal in exchange for fine bars of the same. 
Now, by reference to Table IV. above, it will be seen that the ratio between Gold and 
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arket, which had been up to the beginning of the nineteenth century 
always less than 15-5, ranged steadily above that point Hence there was no inducement 
to coin Gold. The Gold coins themselves commanded a premium for melting, J^rom 1825 
to 1848 inclusive, the French coinage was only 268,000,000 francs in Gold, _ against 
2 380,000 francs in Silver. The law of 1803 had been passed at an unlucky period, and 
its effect for nearly 50 years was to drive Gold from circulation, and flood Western 
Europe with a redundant Silver currency. But it undoubtedly operated during that 
iod to check the depreciation of Silver by employing an excess of 



pern 



_ it as currency, and 

by diminishing the similar employment of Gold, and th°us increasing the available supply 
of that metal for other uses. 

The reaction caused by the influx of American and Australian gold was immediate. 
So soon as fine Gold was enough cheaper in the market than 3,444^ francs per kilogram 
to make it profitable to holders of it to take coin for it that rate, the amount of Gold pre- 
sented for coinage in France was immense. From 1851 to 1867 there were coined 
in that country more than 5,806,000,000 francs Gold, against 393,000,000 francs 
Silver, and the Silver coinage rapidly disappeared. Of 800,000,000 dollars Silver 
shipped to India in the period just named, probably more than half was 
melted down from the coinage of the franc-using countries, France, Italy, 
Belgium, and Switzerland. Thus the new su^jplies of Gold found a new application, 
and the eastern demand for silver found a new supply, so that the value of Gold 
was kept at 15-09 to 15-21, in spite of the excessive influx of it, which would other- 
wise have caused it to sink much lower. The practical abolition of the double standard 
by the United States in 1853, and the increased Gold coinage of Great Britain and her 
colonies, were subordinate causes assisting this tendency. But the French _ system, 
serving for a while as a breakwater against the natural eflTects of great commercial facts, 
was itself swept away by the tide. The disappearance of a Silver coinage is more in- 
convenient to the masses than the lack of Gold. The lack of Silver for currency brought 
about the famous Convention of December 1865, at which France, Italy, Belgium, and 
Switzerland united in the attempt to regulate again the relative values of the metals in 
coinao-e. But for the obstinacy of France, the cumbrous and fluctuating system of a 
double standard would have been given up. What was done was to diminish the value 
of the silver coinage, or rather to establish a coinage of pieces from a half franc to two 
francs, which, being legally as coins worth more than they were actually, could not be 
re-melted or exported with profit. It was a pity that even a measure of this kind was 
carried out in the most unfortunate way. By changing at that time the weight of the 
Gold instead of the Silver coinage, the franc-countries might have obtained a system in 
which the weio-hts of coins would have been a direct relation to the metric system ; and, 
if the double standard had been definitely abolished, and Gold adopted as the sole standard, 
a foundation would have been laid for that international system which still appears 
an unattainable blessing, a system, namely, by which the diflferent nations, each coining 
its own money, might maintain a certain uniform fineness of Gold coinage, and accept as 
legal tender all Gold coins according to their weight in metric units. The gram of 
standard Gold would then be the international unit of money, with which all coins would 
gradually be brought into simple Integral relations. 

But the Convention of 1865 chose a different course, and it had hardly taken the step 
of debasing the Silver coinage to counteract the effects of the enhancement of Silver, when 
a revolution took place, and a depreciation of Silver was inaugurated, which has continued 
to the present time. The causes of this change, some of which have been already alluded 
to, deserve closer attention. 

The exports of Silver to India down to 1856 were to pay for products of the East exported 
to Europe and America. During our civil war, the extraordinary production of cotton in 
India increased this balance of trade, and thus augmented the drain of Silver in that direction. 
Moreover, between 1856 and 1866, large sums of Silver went to India as loans, to be em- 
ployed in the construction of an extensive railway system. These special causes ceased 
after 1866, and the payment of the interest on the Indian loans is now, so far as it goes, 
an element on the other side of the balance of exchange. The demand for Silver in India 
is, however, by no means extinct, and one effect of the increased development of internal 
trade and industry in that region will be to maintain this demand. Professor Soetbeer, 
in proof of the intimate relation between the rate of Indian exchange and the ratio of 
Silver to Gold in London, calculates the following five-year averages from the London 
prices and the Calcutta quotations for six-months drafts : — 



Average of Period. 


Drafis on London 
in Calcutta. 


Price of the 

Ounce 

Standard Silver 

ia London. 


Ratio of 
Gold to Silver. 




Pence per Rupee. 


Pe7ice. 




1856-60 - 


25^ 


61 i 


15-33 


1861-65 


25 


en 


15-40 


1866-70 - 


23J 


60J 


15-59 


1878 


23 


59i 


15-91 



The 
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The second great cause of depreciation of Silver was the colossal production from the Appendix, No. 8. 
United States. The product of this country, as 1 have shown in another place, was in 
1861 but 2,000,000 dollars. From 1862 to 1866 inclusive, it was 45,000,000 dollars, or 
an average of 9,000,000 dollars per annum. In 1867 it was 13,500,000 dollars; in 1868, 
12,000,000 dollars ; in 1869. 13,000,000 dollars; in 1870, 16,000,000 dollars; in 1871, 
22,000,000 dollars ; in 1872, 25,750,000 dollars ; in 1873, 36,500,000 dollars. The de- 
clared importations into Great Britain were : — 

£. 
1870 3,387,000 

1871 5,689,000 

1872 4,575,000 

1873 - 5,992,000 

The great bonanzas discovered in the Comstock lode of Nevada have been the chief 
cause of the latest increase, but the extraordinary and rapid development of the silver- 
lead-smelting industry in Nevada (Eureka) and Utah has also been an important 
factor. 

A third cause of the depreciation of Silver was the abandonment by Germany, after the 
Franco-German war, of the Silver standard, and the issue of a standard Gold coinage for 
the Empire. Professor Soetbeer estimates that in November 1874 there was still in cir- 
culation in the different German States about 230,000,000 dollars in Silver coin, less than 
half of which would probably remain in circulation after recoinage, the remainder being 
thrown upon the market for exportation. The effect of the change is twofold, the libera- 
tion of Silver from circulation as coin, and the increased demand for Gold. The amount 
of imperial Gold coinage resolved upon in 1871 was 400,000,000 thalers (about 290,000,000 
dollars), of which 362,000,000 had been coined up to November 1874. It was evident, 
however, that at least 500,000,000 thalers would be required, and this would tend to con- 
tinue the special demand for Gold. 

The countries of the franc system, with double standard, have, however, again fur- 
nished a check to the prevailing tendency, which has, doubtless, greatly modified the fall 
. in Silver. In these countries, the ratio being fixed at 15'50 by law, it has been since 
1866 profitable to have Silver coined. In 1872, the coinage of Silver in the Netherlands 
was 33,540,945 florins ; in 1872 and 1873, all the States of the franc system coined 
some 200,000,000 francs in Silver. But this could not continue, and in 1874 a limit was 
provisionally set to the coinage of five-franc pieces. A new convention is said to have 
been arranged, the results of which will be very important to the question now under 
consideration. The depreciation of Silver may be retarded, if the coinage of it as a 
legal tender currency, at a rate above its market value, is continued. But this policy, 
whatever its immediate conveniences, is contrary to the true principles and tendencies of 
political economy. The demonetisation of Silver, and the universal adoption of Gold as 
a standard currency, with Silver as a material of subsidiary coinage, is that to which all 
nations must come. The ratio of 15*5 is too near the average market ratio for the last 
century to be safely adopted. But the ratio of 15, as proposed by Mr. Elliott and other 
American writers on this subject, and partly adopted in our coinage, is reasonably certain 
to remain permanently below the market ratio, and hence to serve satisfactorily in 
coinage, while it possesses practical value as an integer simply related to the decimal 
system. 

A review of the whole history shows us that the natural tendency has been, since 
industry and commerce were organised, towards a depreciation .of Silver ; that this ten- 
dency has been periodically counteracted by three great causes, the successive discovery 
of new Gold fields (Africa, Brazil, the Ural, California, Australia, New Zealand, Idaho, 
Montana, &c.), the exportation of Silver to the East, and its elastic employment for 
coinage. It is highly improbable that new Californias will be opened, though the pre- 
sent production from quartz and hydraulic mines, in this country at least, is likely to be 
maintained and even increased ; the demand for India will not be augmented, but, by 
growing reciprocity of commerce, probably decreased, though slowly ; and the use of 
Silver m coinage will, probably, also remain stationary or decline. On the other hand, 
the production of Silver will probably increase, though the enormous reinforcements 
from this or that great bonanza will be temporary in their effects. Looking at the 
subject on a larger scale, it is not this or that Silver mine, but the vast area of 
silver-bearing territory in this country and Mexico which may be expected to develope 
and maintain an increased production. What may be the metallic treasures of Asia 
we scarcely know as yet ; but their exploration will, at all events, for many years to 
come, produce nothing that the vast population of that region will not immediately 
swallow up. 

All general considerations, so far, seem to point to a permanent depreciation of Silver. 
Not that the price of November 1874, the lowest ever reached in history by the free 
action of commercial and industrial causes, will be maintained or further decreased ; but 
that the ratio ruling a dozen years ago is not likely to be regained, and the low price of 
Silver must be accepted by miners and metallurgists as a part of the economical problems 
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ppendix, No. 8. submitted to them. When I say that the gross product of a Silver mine to-day is worth 

- in Grold 9 per cent, less than it would have been in 1859, it will be seen that this is a 

question intimately connected with profits and dividends. Indeed the probable suspen- 
sion of mining and metallurgical operations which cannot afford this loss, will, perhaps, 
be one re-action tending to diminish the production, and thus check the depreciation of 
Silver. In whatever way the general current flows, it is sure to be interrupted by such 
eddies, the results, indirectly, of its own motion. 



Estimated Production of the Precious Metals in the States and Territories "West 
of the Rocky Mountains, in the Years 1869 to 1874. 



STATES 

AND 

territories. 



Arizona 



California 



Colorado 



Idaho 



Montana 



Nevada 



New Mexico - 

Oregon - 

Washington - 

Wyoming 
Utah - 
Other Sources 



18 6 9. 



18 70. 



Dols. Dots. 

800,000 



18 7 1. 



22,500,000 



*4,000,000 



7,000,000 



9,000,000 



14,000,000 



500,000 



3,000,000 



Total - Dols. 



25,000,000 



3,675,000 



6,000,000 



9,100,000 



16,000,000 



500,000 



3,000,000 



Dols. 
800,000 

20,000,000 

4,663,000 

5,000,000 

8,050,000 



18 7 2. 



Dols. 
625,000 

19,049,098 

4,661,465 

2,695,870 

6,068,339 



18 73. 



18 74. 



22,500,000 26,548,801 



500,000 500,000 



2,500,000 



100,000 100,000 



1,300,000 



§ 500,000 525,000 



61,500,000 



66,000,000 



2,300,000 



250,000 



2,000,000 



100,000 



2,445,284 



250,000 



66,663,000 63,943,857 



Dols. 
500,000 

18,025,722 
4,020,263 
2,500,000 
5,178,047 

35,254,507 
500,000 

1,585,784 

50,000 

3,778,200 

250,000 



71,642,523 



Doll. 
487,000 

20,300,531 
5,188,510 
1,880,004 
3,844,722 

35,452,233 
500,000 



r 609,070 
I 154,535 



t- 



3,911,601 



( 100,000 



72,428,206 



* Including Wyoming in 1869. 

t Included under Colorado in 1869, and under " Other Sources " in 1874. 

I Included under "Oiher Sources" in 1869. 

§ Including Utah in 1869, and Wyoming in 1874. 
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Extracts from Keport of the Director of the Mint, United States, for the Fiscal Year Appendix, No. 9. 
ending 30 June 1875, dated 27 November 1875. 



The Trade-Dollar. 



In the latter part of the year 1872, it became apparent that the change in the German 
monetary system, and other causes affecting the demand and supply, would produce a 
serious decline in the value of Silver, and injuriously affect our Silver mining 
interests. 

To provide a market for the Silver mined in the western portion of our country, a coin 
of a standard likely to make it acceptable in China was authorised early in the following 
year, 1873. About two years afterwards, January 1875, a law, looking to the substitu- 
tion of Silver for the paper fractional currency, was enacted. Upon a superficial exami- 
nation the trade-dollar may be supposed to interfere with the plan of substituting silver 
for the fractional currency ; such, however, is not the case, its coinage not having the 
least effect on the general market price of Silver. The real effect is to make something 
of a local market at San Francisco, and, if our annual production of that metal was not 
more than the mints could coin, the Silver production of the Pacific coast would command 
slightly better rates ; but the fact is, the coining capacity of the mints for Silver coins ot 
less denomination than the dollar is not equal to more than half the production, and two 
years' yield of the mines will, it is probable, furnish suflicient Silver to manufacture all 
the fractional coins that can be advantageously used in the country. 

After the redemption of the fractional notes. Silver coins, with the exception of the 
trade-dollar, can only be issued under the coinage laws in exchange at par for Gold coins, 
and, as this limitation will be a barrier to their excessive coinage, the demand for bullion 
for that purpose must, after two or three years, be quite small. The coining rate of 
Silver in trade-dollars is !•] 4^=^ dollars per standard ounce. Deducting the charge of 
14 per cent, on the nominal value (equal to l^-§^ cents per ounce) gives a return to the 
depositor in that coin of nearly 113 cents per ounce. The fact that the average price of 
Silver purchased for the fractional coins has been only 111^ cents per standard ounce 
proves that the trade-dollar coinage has not influenced the price to any perceptible 
extent. 

The Comstock bullion, which has San Francisco for its natural market, consists, on the 
average, of twenty-one parts by weight of Silver to one of Gold. The two metals must be 
separated or parted before either can be brought to the legal standard for coinage. The 
most economical proportion for the parting operation being two parts by weight of Silver 
to one of Gold, the Comstock bullion admits of Gold containing a small percentage of 
Silver being added and refined, with but trifling expense compared with that which would 
be incurred if- fine Silver had to be purchased and added to such Gold to bring it to the 
proper proportions for refining. 

This class of bullion is, for this reason, a favourite in the London market, where Gold 
containing a small percentage of Silver constitutes principally the partible bullion received, 
and a higher rate is paid for it there than for fine Silver. 

Formerly this unparted bullion was nearly all shipped direct from the mines to London, 
but the coinage of the trade-dollar and repeal of the charge for coining Gold have caused 
it, during the present year, to be refined and minted in the United States. 

Ultimately China must have a national coinage of Silver, and, in the meantime, a more 
extensive use of the Silver coins of other countries will be found advantageous not only to 
the Chinese but to foreign residents at the different ports. The American trade-dollar 
has been well received in that empire ; and, if authority were given to coin at our western 
mints five, ten, twenty, and fifty-cent pieces of the same standard, they would no doubt 
find a ready market at the different commercial ports, and gradually work their way into 
the interior of the empire. 

If this trade coinage should incidentally afford protection to our mining interests, which 
have already been injuriously affected by the fall in the value of Silver, it could hardly be 
regarded otherwise than as sound national policy. 

Note. — One million dollars in gold coin weigh 53,750 troy ounces, or 3,685-71 avoirdupois pounds ; equal 
to, at 2,000 pounds to the ton, 1 ton 16 cwt. 86 pounds. 

One million dollars in trade-dollars weigh 875,000 troy ounces, or 60,000 avoirdupois pounds ; equal to, 
at 2,000 pounds to the ton, 30 tons. 

One million dollars in subdjary silver coin (half and quarter dollars, 20-cent. pieces, and dimes), weigh 
803,750 troy ounces, or 66,114-28 avoirdupois pounds ; equal to, at 2,0C)0 pounds to the ton, 27 tons 11 cwt. 
J4 pounds. 
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Purchases and Coinage of Silver. 

The first section of the Act of 14th January 1875, for the resumption of specie pay- 
ments, authorised and required the Secretary of the Treasury to cause to be prepared, as 
rapidly as possible. Silver coins for the redemption of the fractional currency. 

The purchases of Silver bullion for this purpose, from 14th January to 31st October 
1875, have amounted to 9,183,417*37 dollars, at an average price, with the refining 
charge added for the Dore bullion, of lll^^ cents per ounce standard. The average 
price of Silver in London during the same period has been 56*99 pence per ounce, British 
standard, which, reduced to United States standard and money, gives 1 \2-i^ cents. 

The coining rate of the fractional Silver coins being 124^*51^ cents per standard 
ounce, and the average cost of the bullion lll^g cents, the seignorage or gain on its 
coinage will be 13 cents per ounce, or about 12 per cent 

The fractional Silver coin manufactured during the same period was as follows : — 





Number 

of 
Pieces. 


Value. 






Half dollars 

Quarter dollars - - - - - 
Twenty cents. - ... 
Dimes 


10,535,200 
4,260,200 
1,253,590 

12,375,400 


Dollars. 
6,267,600 
1,065,050 
250,718 
1,237,540 


Total - 


28,424,390 


7,820,908 



The coinage of these pieces for the month of November may be set down at 
680,000 dollars, and the amount in the Treasury and mints on the 31st of January 1875 
at 1,500,000 dollars, which amounts, added to the coinage from Ist February to 31st 
October 1875 inclusive, would give a total of about 10,000,000 dollars. 

The amount of Silver coins exchanged at par for Gold during the fiscal year was 
20,425-37. 

Redemption of Fractional Paper Currency in Silcer Coins. 

The depreciation of United States legal-tender notes, which commenced soon after 
their issue took place, caused the Silver coins to be exported, and rendered the employment 
of a substitute necessary. The issue of fractional notes was undoubtedly preferable to 
the debasement of the Silver coins, but their permanent use isn either desirable nor practi- 
cable. The annual issue being about 36,000,000 dollars on a circulation of from 
40,000,000 dollars to 45,000,000 dollars, shows the average life of these notes to be, say, 
15 months. 

The estimates of the Treasury oflBcers having charge of the business show the necessary 
expense of maintaining this currency, during the last fiscal year, to have been 1,410,746 
dollars. This does not include the expense attending the handling of the fractional 
notes at the different sub-treasuries and depositories, all of which receive them for redemp- 
tion, and which, if added_ to the expenses incurred at the Department, would probably 
show the total cost of maintaining the fractional currency to be equal to about 5 per cent, 
on the annual issue, and corresponding with the interest on the amount of bonds which 
may have to be sold to procure, say, 36,000,000 dollars (Gold value) in Silver bullion for 
coinage, and which would give Silver coins of the nominal value of 45,000,000 dollars. 



The Course of Gold and Silver. 

The principal money markets of the world have been occasionally disturbed during the 
last three years, and the margin of the exchanges has been such as to afford a wide field 
for speculation. In seeking for the causes of these disturbances, it would appear at first 
glance, that the supply of Gold is unequal to the legitimate demands of the' ranidlv 
increasmg commerce of ihe world. A careful examination of the subject, however wiU 
show that the monetary troubles have not been caused by insufficient ' supplies of Gold 
but by its having been withheld in large sums from circulation, and the diminished use of 
silver as money. It will be of some interest to note the events and circumstances which 
have caused this abnormal state of affairs. 

In 
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In 1871, provision was made by law for a new money system in the German Empire, Appendix, No. 9. 

the principal features of which were the establishment of the exclusiye Gold standard, the 

demonetisation of Silver, and the issue of national coins, involving, as a necessary con- 
sequence, the withdrawal of all Gold and Silver coins then in circulation or held as treasury 
and bank reserves. 

The amount of Silver coin in the empire at the time of the enactment of the new 
monetary law was estimated by the best authorities at about 350,000,000 dollars. It was 
expected that two-thirds of this amount would be exported to neighbouring countries, and 
the balance converted into subsidiary coin. 

The natural markets for this surplus were the Netherlands and those countries having 
a double standard, for the reason that Silver has there a fixed rate to Gold in the legal- 
tender coins. In proportion to the fall in the price of Silver which immediately com- 
menced, the Silver coins of the Netherlands and the five-franc piece of France, Belgium, 
Italy, and Switzerland became depreciated to an extent which enabled exchange dealers 
and speculators to largely import Silver for coinage, and these coins entering freely into 
circulation soon caused Gold to be exported. 

The countries referred to became alarmed, and measures were taken by them to prevent 
a further influx of Silver at the expense of Gold. The Netherlands temporarily closed its 
mint, and France, together with her monetary allies, limited the manufacture of legal- 
tender * Silver coins at their respective mints to a total of about 28,000,000 dollars for 
the year 1874, and the same amount for 1875, the contingent for each year being about 
as follows : — 

Francs. 

France 60,0u0,000 

Belgium ------- 12,000,000 

Italy - 60,000,000 

Switzerland ■ 8,000,000 

The closing oP the Netherlands mint was followed by the enactment of a law which 
authorised the coinage of a legal-tender Gold piece, and prohibited the coinage of Silver, 
except for Government account. These measures were skilfully taken, and closed the 
door against Silver, and correspondingly opened it for Gold. 

The delay in completing the great monetary reform in Germany ^ust be attributed 
mainly to the action of the neighbouring countries in practically closing what was 
expected would be the best and largest markets for Silver. Under the foi'mer money 
system, Germany was a purchaser of Silver, but when the change from the Silver to the 
Gold standard took place, ceased to be so, and became a large seller. 

The condition of the State Bank of Russia would appear to indicate that the prospective 
fall in Silver had caused some uneasiness at St. Petersburgh, and that protective measures 
had been taken, from the fact that the Bank held on the 1st January 1856, 
67,897,561 roubles Gold, and 45,234,372 roubles Silver, and on 22nd July 1874, 
194,049,231 roubles Gold, and 23,315,329 roubles Silver. 

Notwithstandingthe large amount of specie received in payment of the French indemnity, 
Germany has, from time to time, since 1872, been a purchaser of large sums of Gold, and 
the manufacture of the new standard national coins has already amounted to about 
285,000,000 dollars. The coins, however, have not gone into general circulation to the 
extent originally expected, for the reason that the old standard silver coins, which are 
inferior in value, continue, under the provisions of the new monetary law, to be effective 
money in payments. Gold has, therefore, to a large extent, been held in the vaults of the 
Imperial treasury, mints, and the banks. 

"While this has been the course in Germany, France has been gradually recovering the 
Gold which she lost during and after the close of the war with Prussia, the Bank of 
France alone holding more than 300,000,000 dollars in specie. 

The specie stock of France before the war was estimated as follows : — 

Francs. 
Gold - - - - - - - 4,800,000,000 

Silver - - 1,200,000,000 

The indemnity to Prussia paid in specie was 500,000,000 francs, leaving 5,500,000,000 
francs in the country, which have remained in a dormant condition on account of the 
forced currency of paper money. 

From what has been stated it will appear that Governments, banks, and exchange 
dealers have during the period under review been purchasers of Gold, which was likely to 
advance in value, and sellers of Silver, which showed indications of a decline, and that the 
course of the precious metals during the last two years has not been controlled by the 
usual influences previously operating, but by transactions of unusual character and 
magnitude, involving, as a necessary consequence, large and sudden transfers of coin and 
bullion from one country to another, and which, by raising or depressing prices, created a 
wide field for speculative operations. 

Fortunately, 

• The words " le^al-tender Silver coins " reiFer to coins that are by law unlimited legal tender, and not to 
subsidiary or token Silver coins, -which are purposely over-valued, issued on Government account only, and 
limited as to issue and legal tender. 
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Appendix, No. 9. Fortunately, such a coudition of affairs rarely arises, and cannot continue much longer. 

The Gold standard is to i;o into force and effect throughout the entire territory of the 

German Empire on the ist of January 1876, in accordance with an Imperial decree of 
22nd September 1875, and which would appear to indicate the employment at an early 
day of more decided measures than heretofore for the withdrawal of the depreciated legal- 
tender silver coins, and thus make room for the more valuable new national money. 

When the complete demonetisation or withdrawal of these depreciated Silver coins shall 
have been accomplished. Gold will enter freely into the channels of circulation, and money 
affairs resume their usual course. 

France would appear to have a supply of specie abundantly sufficient for the resump- 
tion and maintenance of specie payments, and the treasury and bank reserves of Europe 
no doubt consist of a greater percentage of Gold than at the time of the enactment of 
the new money law of the German Empire. The sooner the German monetary reform 
now in progress is completed, and the Bank of France resumes specie payments, the 
better it will be for Germany, France, and the United States. The time fixed for resump- 
tion by France is January 1878, but it is probablo that it will take place before the time 
specified; 

The lowest price of Silver immediately preceding the discovery of Gold in California 
and Australia, average for the year 1848, was 59J pence per ounce, British standard, 
925-thousandths fine, and the highest price reached after these discoveries was in 1859, 
the average of that year having been 62^ pence. From 1859 there was a gradual 
depreciation during thirteen years, after which the influx of California and Australia 
Gold ceased to have any influence. The average of 1872 was 6O/5 pence. Since then 
there has been a very marked decline, the prices falling, in June and July 1875, as low 
as 55^ pence. 

During the last two months, September and October, the price in London has recovered 
to about 57 pence, owing to diminished receipts from the United States, and increased 
exports to the Indies and Spain. 

The fabulous accounts which reached Europe of the discoveries made near the close of 
1874 on the Comstock lode, in the State of Nevada, no doubt had some influence in 
bringing about the heavy decline in price which has occurred during the present year. 
Some of the accounts not only placed an excessive estimate on the probable yield of the 
extensive ore body, but the very important fact that the bullion from that source is, in 
value, nearly half Gold appears to have escaped attention. For the information of those 
who may desire to consider the effect of the fall in Silver on the finances, industries, com- 
merce, and exchanges of different countries, it may be stated that the Gold value of the 
principal legal-tender silver coins of European countries has, of late, averaged about 
8J per cent, less than their tale or nominal values in the moneys of account which they 
respectively represent. 

The Future Value of Silver. 

The Gold standard practically prevailed in Great Britain a long period before 1816, 
during which time Silver was likewise in circulation, and a legal tender. In that year 
Silver was demonetised, and Gold made the exclusive standard and unlimited legal tender. 

Since 1870, the exclusive Gold standard has been adopted by the United States, Germany, 
Japan, and the Scandinavian States. The double standard exists in France, Belgium, 
Italy, Switzerland, the Netherlands, Portugal, and Spain, and the Silver standard in 
Kussia, Austria, Mexico, China, and the Indies. 

The money systems of the South American States are very much confused, and it is 
difficult to determine their respective legal standards, but they no doubt call for the use 
of more Silver than Gold. 

The circulating medium in the United States, France, Spain, Russia, and Austria, con- 
sists chiefly of forced paper currency, amounting altogether to about 2,500,000,000 dollars 
to 3,000,000,000 dollars. The legal basis for the redemption of the same in the United 
States is Gold; France, Italy, and Spain, Gold or Silver (in the fixed proportion of one 
to 1 5^), at the option of the issuer, and for Russia and Austria, Silver. 

No further extension of the exclusive Gold standard appears to be probable for some 
years to come, although the period of waiting and expectation, as the limit placed upon 
the legal-tender silver coinage of the States of the Latin Monetary Union and the Nether- 
lands may be characterised, will no doubt continue until the German surplus Silver shall 
have been distributed, but its effect on the price of Silver will be counterbalanced to some 
extent by the use of subsidiary Silver coin in the United States. 

Four years having elapsed since the change in the German money system was In- 
augurated, and the adoption of the exclusive Gold standard having been carried to the full 
extent warranted by the supply of that metal, we may reasonably expect an increased 
demand for Silver, but not sufficient to cause for some time to come, a material alteration 
in the present relative valuation of Gold and Silver, which is about as 1 to 17. 
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Money and the Money System of the United States. 

The question of returning to a specie basis is receiving general and earnest consideration, 
and -while its discussion does not come M'ithin the limits of this report, certain well settled 
principles and facts in connexion with the subject of money and the monetary system of 
this country may with propriety be briefly referred to. 

A money standard, subject to as little variation as possible, and by which values may 
be computed, exchanges effected, and contracts fulfilled with uniformity and equity, has 
long been regarded as a necessity by every well-regulated Government. 

Ihe experience of nations has proved the precious metals, and particularly Gold, to be 
the least variable as a monetary standard and the best adapted for a circulating medium 
of all known substances ; their peculiar properties, and particularly those of easy manip- 
ulation and resistance to the elements and agencies which either destroy or injuriously 
affect other metals and substances, rendering them eminently adapted for this service. 

No material or substance not of intrinsic value, and comparatively Imperishable, is 
suitable for a circulating medium and permanent standard of value. The value of the 
precious metals depends, as in the case of all other commodities, on certain inherent 
qualities and the cost of production. By value is meant the rate in the legal money terms 
of a nation or government at which labour and property of all kinds are exchanged, one 
for another. A given weight of Gold or Silver, unlike all other things, has a fixed value 
by law in the legal money terms of all countries, and this peculiarity contributes greatly 
to maintain unifbrmity in their value. 

The units of the money of account of all countries associated In modern civilisation 
were originally based on, or declared by law to be represented by, a certain weight of pure 
metal in the form of coins, and the latter made a legal tender without limit. 

The quantity of pure metal representing the ideal unit of the money of account, once 
being fixed by law, becomes the basis of exchange and measure of contracts, and Its steady 
maintenance has always been regarded by the most enlightened statesmen and eminent 
writers on finance as an imperative duty of governments. 

The precious metals being the real basis of all well-regulated money systems, no one 
commercial country can even temporarily depart from such without subjecting itself to 
serious evils. All paper money issued In countries having monetary systems based on the 
precious metals, whether forced Into circulation by authority or received without compulsion, 
are simply promises to pay In coins representing the monetary unit, and their payment In 
such coins or redemption in their equivalent is obligatory on the issuer. 

Soon after the adoption of the Constitution of the United States, the subject of a national 
money system was taken Into consideration, and able papers on the subject were con- 
tributed by Hamilton, Jefferson, Gouverneur Morris, and other eminent men of that 
period. The result was the passage of the Act of 2nd April 1792, which established the 
mint for the purpose of a national coinage, and the money account of the United States ; 
authorised the coinage of Gold and Silver coins of prescribed weight and fineness, and 
declared them lawful tenders In payment of all sums whatsoever, those of full weight 
according to their stamped value, and those of less than full weight s.t values proportional 
to their respective weights. 

The monetary standard established by the Act referred to was Gold a,nd Silver, and the 
importance which the eminent statesmen and financiers of that day attached to a uniform 
standard Is seen in the provision which limited the legal tender coins of less than full 
weight to their actual bullion value. 

No subsequent Acts of Congress declared anything but Gold and Silver a legal tender 
in the payment of debts, until the law of 25th February 1862 was enacted. This law 
authorised the issue, "on the credit of the United States," of the United States notes 
" payable to bearer at the 'I'reasury of the United States," and declared such notes a legal 
tender in the payment of all debts, both public and private, except duties on imports and 
interest on certain bonds and notes. 

A forced paper currency is well known to be, from various causes, subject to frequent 
fluctuations in value, and, unlike the precious metals, is wanting in the property of self- 
adjustment under the operations of supply and demand, and for these reasons alone must 
always prove an uncertain system upon which to conduct the business and exchanges of 
the country. 



Production of the Precious Metals from the Mines of the United States. 

Several communications and statements from ofliclal sources respecting the bullion 
production will be found in the Appendix. These papers embrace a detailed account of 
the gross yield of the mines in the State of Nevada lor the last fiscal year, kindly furnished 
through the superintendent of the Carson mint by the State Comptroller. It would be a 
very valuable addition to our bullion statistics if similar statements to that furnished by 
the State authorities of Nevada could be procured from all the States and territories in 
which the precious metals are produced. 

I take this occasion to acknowledge the hearty co-operation of the various State Officials 
who were invited to furnish information on this subject. 
0.77. Q 
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JVew and Extensive Developments of Precious Metal Ores on the Comstoch Lode. 

It was a curious coincidence that, about the time the spacious new mint at San 
Francisco was completed, and increased facilities ^iven the Carson M int by the dupli- 
cation of its coining machinery, the Pacific coast should be surprised by the reported 
discovery of an ore body in the Comstock lode which surpassed in extent and richness all 
others that had been previously met with. 

Since the usefulness of those mints to the country at large, and more especially 
California and Nevada, depended upon the supply of the precious metals which they 
receive for manipulation, it was important to ascertain how far the expectations of an 
abundant supply from that source were likely to be realised. Additional interest was 
given to this discovery in consequence of the passage of an Act of Congress looking to 
preparations for a return to specie payments. 

In view of these facts, and being in California during the summer on official business, 
I felt it my duty to obtain correct information respecting the extent of the ore body and 
its prospective yield of bullion. I accordingly sought a conference with the managers of 
the " Consolidated Virginia " and " California " mines, in which the discovery was repre- 
sented to have been made, and explained to them my views, stating that the information 
sought was deemed important for the use of the Government. 

The gentlemen applied to cheerfully acquiesced in my wishes, and volunteered every 
aid they could give in piomoting my object, offering to allow me to select any one whom 
I thought proper to go into the mines for the purpose of making full observations and 
measurements, and to take specimens from the several drifts, cross-cuts, and winzes for 
assay, representing, as nearly as could be obtained, an average of the ore body. 

In view of this offer, I determined to make a personal inspection of these .mines, and 
to call to my aid the services of Professor Bobert E. Rogers, who, as before stated, had 
been selected for the important duty of superintending the equipment of the refinery in 
the new mint at San Francisco. The annual settlement of the San Francisco mint 
having been completed, I visited Virginia city, in company with Professor Rogers,1on 
the 16th day of July. After spending a day in examining the topography of the locality 
and the general course of the Comstock lode, as exhibited by the workings along its line, 
we entered the mines, and on the first day examined the drifts and cross-cuts, which had 
been made on the 1,400, 1,500, and 1,550 feet levels, observing the course of the same, 
and making such a collection of specimens as seemed to us to represent an average of the 
character of the ore body. Upon comparing our views, it appeared that there were 
some points which needed a further and corroborative inspection, and accordingly the 
next day Professor Rogers repeated his visit into the mines, settled the points that 
had been omitted on the first day, and gathered a second extensive collection of 
specimens for assay. 

Before we left Virginia city for San Franoiso, the superintendent of the mines placed 
in our hands certified surveys, exhibiting the direction, relative position, and length of 
the galleries, cross-cuts, and winzes of the different levels. These surveys were taken 
to San Francisco for careful examination and study. 

On the 26th of August, having official business at the Carson mint, I again visited the 
mines, rejieated their inspection, and examined specially the explorations which had been 
made since my previous visit, taking specimens from them for assay. 

At my request, the superintendent of the mines has furnished a statement showing 
the explorations and developments made from 26th August, the date of jny last visit, 
up to the 2nd instant (November). 

In the meantime, the assays of the specimens taken have been made under the 
supervision of Professor Rogers. 

With the data thus obtained, we have been able to arrive at somewhat definite con- 
clusions as to the probable yield of these mines. These conclusions are embodied in a 
report by Professor Rogers, herewith submitted, and in which I concur. 

I have referred to the two mines under one head, since, for the purpose of our 
examination, it was not necessary to make any distiriction between them. After the 
works recently destroyed by fire shall have been rebuilt and operations fully resumed, 
the total production of all the mines on the Comstock may be safely estimated at not less 
than 50,000,000 dollars per annum, about 45 per cent, of which will be Gold. 

In this connection it is interesting to add, as indicating the extensive bullion resources 
of our western country, that a production nearly equal to that estimated for the Comstock 
may be anticipated from other domestic sources during the year 1876. 

The favourable condition of the precious metal mining industry is due to the judicious 
expenditure of a large amount of capital in extensive enterprises by men of superior 
energy and business qualifications. Nearly all the mines on the Comstock, as well as 
the hydraulic gravel mines in California and vein mines in other localities, as a general 
rule, m.ade heavy drafts on labour and capital before any returns on the outlay were 
secured. Notwithstanding the improvements which have been made in mining and in 
the reduction of ores, the business is one of uncertainty and hazard, and, taking one year 
with another, the expenses no doubt equal, if they do not exceed, the production. 

Many 
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Many of the present largest yielding mines were originally discovered by the adven- Appendix, No, g. 

turous and daring prospectors, who are always advancing into unexplored localities, and 

endure hardship and danger which would soon discourage the boldest, were it not that, 
under the liberal and fostering policy of the Government, the discoveries which they 
may make become their own property, subject to conditions looking to a certain degree 
of exploration and development before complete title can be acquired. The first capital 
which follows these prospectors is generally sunk, and but a small proportion of the mines 
are continuously worked, and many totally abandoned after considerable expenditures 
have been made. 

These facts show that the policy pursued by the Government with reference to the 
precious metal mining interests has been eminently wise, and should be steadily 
continued. 

Money Statistics. 

We are frequently called upon by members of Congress and others for information 
respecting the amount of specie in the country at different periods. 

In my first Annual Report, 1873, I estimated from the most reliable data obtainable 
the amount of Gold and Silver coin in the country on the 30th of June of that vear at 
140,000,000 dollars. The estimate for 30th June 1874 was 166,846,228 dollars. The 
product of the mines during the last fiscal year may be stated at about 72,000,000 
dollars, and the imports of bullion for the same period, 20,900,717 dollars, making a 

total of $. 259,746,945 

Deducting from this total the exports of the last fiscal year - 92,132,142 

Leaves as the estimated stock on the 30th of June 1875 - - $• 167,614,803 



In this estimate no account has been taken of the amount of Gold and Silver consumed 
m the arts and manufactures from 30th June 1872 to 30th June 1875. It is difficult to 
obtain any reliable data upon this point. Whatever the amount may have been, it \jas, 
reduced to a considerable extent by the plate and other manufactured articles of Gold aud 
Silver which found their way to the melting pot from the accumulated stock of the 
country. Making due allowance for the latter, the amount to be deducted from the 
estimated total may be stated at, say, 15,000,000 dollars, and allowing 10,000,000 dollars 
for possible over-estimates, -svould leave the amount of coin in the country on the 30th of 
June 1875 at about 142,000,000 dollars. Of this total, about 12,000,000 dollars to 
15,000,000 dollars consists of Silver coin and bullion. 

I have taken considerable care to make an estimate of the amount of specie circulation 
of the country at various important financial periods, availing myself ofthe Treasury and 
Congressional Reports, and covering the time since 1790. This information will be 
found in the Appendix. 

« * * * » 

Hon. B. H. Bristow, H. R. Linderman, 

Secretary of the Treasury. Director of the Mint. 



(From the Appendix to Dr. Liriderman's Report for 1874-75.) 

Report of Professor Robert E. Rogers on the Consolidated Virginia and 
California Mines, 15 November 1875. 

" Sir, 

" In compliance with'your request of 1st November 1875, that I would furnish you with a 
Report of my examination of the ConsolidatedVirginia and California Mines on the Comstock 
Lode, at Virginia City, Storey County, Nevada, with my conclusions as to their probable 
yield of Gold and Silver, based upon their present explored extent, and the quality 
of their ores as ascertained by assays, I would respectfully make the following state- 
ment : — 

" My explorations through these mines were accomplished during two prolonged visits, 
made on separate days ; one in company with yourself, and the other under the guidance 
of the superintendent. This was a work not merely of a general or superficial char- 
acter, but of careful and laborious investigation, in which all the galleries and cross- 
cuts on the diflferent accessible ' levels ' were critically inspected and scrutinised with 
reference to the body of ore that might be within view, and its appearance in point of 

quality. 

« * « * * 

" The following brief description of the position of these mines, which lie in the same 
general line of ore body that constitutes what is commonly known as the Comstock Lode, 
may aid the mind in forming a better idea of their nature, and will serve to explain the 
principles which have guided the engineers and superintendent in laying off the work 
for exploring their extent and mining the ore. 

0.77. " The 
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Appendix, No. 9. '"' The surface of the whole country around Virginia City is rough, broken, and hilly. 

At this immediate locality there is a long lofty range extension of the Washoe Mountains, 

at places many hundred feet in elevation above the plain, whose steep slope to the 
valley below faces towards the east, and whose general trend is north and south. About 
midway up the slope the croppings of the ore of thege and of many other mines of the 
lode are visible. 

" The first excavations which were made in the early workings here were upon these 
croppings, but in due time it was discovered that the ore-body dipped toward the east in 
a measure parallel with the surface of the mountain-side, though having no physical nor 
geological relation to that superficial outline. As a consequence of this discovery, the 
present shaft, known as that of the Consolidated Virginia Mine, was sunk at a point down 
the slope many hundred feet to the east of its outcropping. 

" It is from this shaft that all the ore from the Consolidated Virginia and the California 
Mine has been lifted, until the recent fire, which destroyed the hoisting-machinery. 

" The slope of the ore-body of these Mines is from 40" to 47° towards the east, and its 
trend or line of length is nearly north and south, or in the direction of the line of the 
containing mountain-lik range. 

" This being the relative position of the vertical shaft to the sloping body of ore, it is 
evident that no ore would be looked for in the descent until several hundred feet had been 
reached. In point of fact 1,300 feet of rock were passed through before any horizontal 
drifting was done to intercejit the ore. 

" Ore of profitable richness having been met with at this level (the 1,300 feet level as it 
is called), the shaft was sunk to the depth of 100 feet more, and a similar horizontal drift 
run in to test the continuance of the ere. Finding that the ore-body on this the 1,400 
feet level was undiminished in abundance, and richer than that on the 1,300 feet level, the 
shaft was carried down a second 100 feet, with a view to explore a '1,500 feet level ; and 
finally, under the encouragement afforded in every successive foot of descent, a double 
winze has been put down recently in the California Mine to a dept of 110 feet below the 
1.550 feet level. 

" The shafts having been sunk successfully to the depths here indicated, the principle 
adopted for exploring and probing the extent of ore on each level was to run galleries and 
cross cuts. 

# * * * * 

" In the brief narrative of the progressive development of the Mines above given, it is 
seen that by this only safe and satisfactory mode of testing the length, depth, and 
width of the ore-body, it has been rendered possible to block out, in cubes of a hundred 
square each, the metal-bearing mass so far as penetrated to view, and to thus reach an 
approximate estimate of the probable aggregate ultimate product of Gold and Silver from 
these Mines. * 

» * * # » 

" In speaking of these mines they have been referred to here in language common to 
both. Ihe line which divides them is only a property boundary, there being two com- 
panies, but under one management. The ore is of the same character, and the east and 
west walls identical for them both. 

'' The claim of the Consolidated Virginia Mine is 710 feet long, and that of the California 
Mine is 600 feet. The explored width of the ore-mass on the 1,500 feet level averages 
250 feet. ^ 

« * * * # 

" With the data in our possession, and the maps before us, I may venture upon the 
following calculations, and estimate the total ultimate product of the Gold and Silver of 
the ore-body of these two mines. 

" On an inspection of the official surveys exhibiting the galleries and cross-cuts it 
would seem fair to conclude that with proper allowances, the ore-body equals an amount 
which, taken at the actual assays, would give as the ultimate yield of the two mines, 
300,000,000 dollars ; but to guard against a chance of over-estimating, I take the assays 
at one-half that ascertained, which will place the production at not less than 150,000,000 
dollars. 

" With a view to make due allowance for interruptions to the continuity of the body 
of ore which lies between the 1,500 and 1,400 feet levels, the whole of the ore con- 
tained between the 1,400 and 1,300 feet levels is thrown in, and not embraced in the 
estimate. It may also be stated that the very promising ore developments below the 
1,550 feet level, the assays of which run very high, have also been omitted in the 
calculations. 

* * * # » 

" Hon. H. E. Linderman, » ^. ^. Rogers." 

Director of the Mint." ^ 
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(From tlie Appendix to Dr. Linderman's'Re'port for 1874-75.) 



Append!.'!, No. 9. 



Gross Yield of the Mines of the State of Nevada, for the Fiscal Year ending 

30 June 1875. 



Counties. 


Value. 


Ores : 
Eureka -------- 

Esmeralda ------- 

Elko 

Humboldt 

Lander - - - , - . . 
Lincoln - - - - . - - 

Lyon - . _ - - 

Nye ..------ 

Storey - - ..... 

White Pine 


Dols. cts. 
3,184,599 40 
490,643 38 
269,926 81 
288,592 6'J 
891,607 97 
655,487 21 
111,452 89 
619,861 78 
23,780,810 78 
806,251 78 


ToTiL Orea . - - 


31,099,234 60 


1 

Esmeralda - - . . . . 

Humboldt ----- 

Lander -------- 

Lincoln -------- 

Lyon -------- 

Storey -------- 

White Pine - 


4,601 00 

33,446 54 

274 26 

265,703 46 

265,184 47 

126,359 25 

330 00 


Total Tailings - . . 


695,958 98 


Total Production* - - - 


31,795,193 58 


Borax : 
Esmeralda ---.... 


122,450 00 



" Of this total, about 10,000,000 dollars was probably gold.— ff. S. L. 



0.77. 
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Appendix, No. 10. 



Appendix, No, 10. PAPEE put in by Mr. Henry Waterfield. 



Extract from the Report of the Secretary of the United States Treasury oq the state 

of the Financea for the Year 1875. 

" The diminished use of Silver coin in various European countries, and the increasing 
production of our Silver Mines, would appear to render the present a very favorable 
time for procuring supplies of bullion for the manufacture of Silver coin to be used in the 
redemption of the fractional currency. 

" So much of the Act of 14th January 1875 as relates to the purchase and coinage 
of Silver for redemption of fractional currency, has been put into partial operation, and 
is now being executed as rapidly as the exigencies of the case will admit. Since the 
passage of the Act 8,243,642 ounces of Silver bullion have been purchased, at an average 
price of 111^*^ cents per standard ounce. The Mints have been put into active operation, 
and the aggregate amount of Silver coin now in the Treasury is 10,000,000 dollars. 

" The Secretary has been urged to begin the work of resumption by issuing Silver coin 
in redemption of outstanding currency, and it has been insisted that, under the first 
section of the Act he has no discretion, Wt must issue the Silver coin as fast as it can be 
turned out from the Mints. While the Act requires the coinage to proceed as rapidly as 
practicable, it does not, in terms, require the Secretary to*issue it at once ; nor does it 
fix the period of time when the issue must begin. For obvious reasons, it has been, and 
yet is, impracticable to put or keep Silver coin in circulation. The present depreciation 
of currency below Gold precludes the probability that Silver would remain in circulation, 
and, therefore, it has been deemed impracticable to issue it for the present, or until, by 
the nearer approach of, or greater preparation for, general resumption, there shall be such 
an appreciation of the circulating currency of the country as would give assurance that 
the Silver coin to be issued would not be hoarded for shipment abroad, or converted into 
plate and jewellery, or reduced to bullion. 

" The report of the Director gives valuable information in relation to the precious-metal 
Mines of the United States, and of the extensive developments recently made in the 
Pacific States. The mining industry of the precious metals appears to be in a very 
prosperous condition, and affords every reason to believe that the yield for the next four 
or five years will shew a marked increase over the production of recent years." 
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Appendix, No. 11. 



PAPER put in by Mr. Henry WaterfieU. 



Appendix, No, 1 1 



Extracts from the Biennial Report of Mr. H. R. Whitehill, the State Mineralogist of 
the State of Nevada, for the Years 1873 and 1874. 



United States and Territories. 



The discovery of the principal Silver mines in this country has been so recent, and so 
many reports have been written, tbat a reproduction of only a few facts here is necessary. 
Thirty years ago the annual production, as given by Dr. Lamborn, was 300 1. From 
1849 to 1858 the average annual yield was 50,000 dollars ; since that time there has been 
a constant increase. The estimate for the year 1874 is 40,000,000 dollars. Until the 
discovery of Silver in Nevada, its history in this country is of but little importance ; since 
then the production of Silver has been so great that the mines of the Comstock are to-day 
more famous than those in countries where they have been worked for ages. Mr. R. W. 
Raymond, United States Commissioner of Mining Statistics, gives the following : — 

Estimate of the Silver Product of the United States. 



YEARS. 


Amount. 


YEARS. 


Amount. 




Dollars. 






Dollars. 


From 1849 to 1858,|50,000 per annum 


500,000 


1866 


. 


10,000,000 


1859 


100,000 


1867 


. 


13,500,000 


1860 


150,000 


1868 


. 


12,000,000 


1861 


2,000,000 


1869 


. 


12,000,000 


1862 


4,500,000 


1870 


. 


16,000,000 


1863 


8,500,000 


1871 


. 


23,000,000 


1864 - - ... 


11,000,000 


1872 


. 


28,000,000 


1865 


11,250,000 


1873 


Total - - - s- 


35,000,000 




189,000,000* 



Estimating the yield for 1874 at 40,000,000 dollars, we have the sum of 229,000,000 
dollars produced in the United States since the year 1849. Since 1861, when our own 

mines began to yield, the production has been 228,150,000 dollars in Silver. 

***** 

In the year 1846 the total yield of Silver in North and South America was 26,308,095 
dollars ; at the same time, the product of Europe, Asia, and Africa, excluding China and 
Japan, was 6,271,530 dollars. The production for 1874, in the entire civilised world, is 
about 65,000,000 of dollars. 

The world's stock of precious metals (says Dr. Linderman, in his Report for 1874) is 
generally estimated at from 10,000,000,000 to 12,000,000,000 dollars, nearly equally 
divided as to the two metals. The estimate appears to be based on the assumption that 
the stock at the commencement of the 15th century amounted to 2,000,000,000, and that 
from 8,000,000,000 to 10,000,000,000 have since been added, principally from the mines 
of North 'and South America and Australia. 

• # * « * 

Storey County. 

At no time in the history of this county has the future permanency of mining opera- 
tions been so well established. During the past two years marked improvements have 
been made in all classes of business and industrial pursuits ; never before have the mines 
been so productive, nor real estate so valuable. The population of the county is now 
about 25,000 ; of this number 7,244 are registered voters. The assessed value of real 
estate and personal property for 1873 was 4,735,180 dollars, and for 1874 it was 4,959,540 
dollars, being an increase in one year of 224,362 dollars. The market value of the mines 
called in the Stock Board at San Francisco, on December 22nd, was about 200,000,000 
dollars, an increase of more than 100,000,000 in one month. The total value of bullion 
extracted in 1873 was 12,356,052 dollars and 29 cents, and in 1874 it was over 22,000,000 
dollars, an increase in the production for the last year of nearly 10,000,000 dollars. It 
has been estimated, by competent persons, that the yield of the mines in this county for 
1875 will reach the enormous sum of 40,000,000 dollars. The flourishing condition of the 
county for the past two years is chiefly due to the rich developments made in the Belcher 

and 



0.77. 



• The figures make a total of 187,500,000 dollars. 
r2 
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Appendix No 1 1 a°d Crown Point, and to the successful working of these two mines. _ The rapid increase 
^'^ .' ' ' in the value of the mines during the past mouth, and the estimated increase in the pro- 
duction of bullion for 1875, is warranted by the marvellous discovery of an unprecedented 
body of rich ore recently made in the Consolidated "Virginia and California mines._ In 
Virginia and Gold Hill many substantial buildings have been erected, both for business 
and for residences. The limits of both these places have been extended so that they are 
now united ; what is known as the " divide " between these two places is covered with 
houses. A decided improvement is noticed in the mines all along the line. The lode has 
been prospected during the past two years to a much greater length and depth than 
before; work has been resumed on many abandoned locations; new and improved 
machinery has been introduced; new levels have been opened and less water encountered; 
more men, by at least 20 per cent., are employed; better grades of ore have been found 
and reduced at less cost; the per cent of Gold in the ore has increased in the average 
yield, while the per cent, of Silver has correspondingly decreased. So great has been the 
increase in the yield of bullion in this county, that the refining capacity of the Pacific 
coast is scarcely sufficient for its reduction, and it is thought that, in the future, a large 
amount will necessarily have to be forwarded to assay offices in the Eastern States. In 
view of the increased interest felt in mining operations in this county, I deem it proper to 
give a place in this report to the theories of Baron liichthofen, in regard to the mode of 
formation of the Comstock vein, and the ore-bearing character and distribution of ore. 
Indeed, some of the conclusions at which this learned gentleman arrived years ago seem 
now almost prophetic. He said, " No sound mind can therefore doubt the continuance of 
the fissure, and therefore of the vein, in depth ; " and, again, " Some mines which have 
been heretofore almost unproductive, as the Central, California, Bullion, and others, have 
therefore good chances of becoming metalliferous in depth." 

* » * • * * 

" Continuity of the Comstock Vein in Depth. 

" The problem which, above all others, occupies at present the minds of miners, stock- 
holders, and speculators, in Washoe, is, whether the Comstock lode will continue in depth, 
and, if it does, whether it will be productive. And these questions are, indeed, of the 
highest importance for the future of the country, and ought so much more to be con- 
sidered with care, as on their solution depend the means which will have to be applied for 
securing future prosperity and profits. 

" It was proved in the foregoing pages that the Comstock lode presents, in all respects, 
the character of a true fissure vein, and these in such perfect degree as but few veins of 
this class exhibit. It was furthermore proved that the mode of its formation can only be 
explained in one way, namely, by solfataric action, connected with the outbursts of 
trachyte. No theory but this is able to explain the origin of the vast quantities of vein 
matter, the profuse difi\ision of ore through it, the abnormal quantitative proportion of 
the metals in the ore, the thorough decomposition of the eastern country for two miles in 
width, the mode of distribution of the ore in the vein, and the formation of the ' horses' 
which obstruct it in many parts. 

• » » * * 
" Ore-bearing Character and Distribution of Ore. 

" Some unfavourable developments, made recently on the Comstock vein, have in- 
duced even those who believed in its continuity to have some doubt in regard to its 
carrying any ore in depth. The question is of great importance, and one in regard to 
which one may easily arrive at too sanguine views if mines are ' in bonanza,' and just as 
easily at too unfavourable results when they are ' In borasca.' A short review of some 
facts observed in other Silver Mines may assist us in drawing conclusions for the Comstock 
vein. 

" In no branch of mining are the vicissitudes of this industry so conspicuous as in 
Silver mining. Princely fortunes have been made by it in the shortest time, and equal 
amounts spent in vain search of fortunes. The history of the Mexican mines, as 
chronicled by Humboldt and Ward, furnishes remarkable illustrations, but they would 
possess astill higher degree of interest if an equally able historian could be found, in 
modern times, who might add those developments which have taken place during the 
present century. We are told of mines which, after having yielded immense wealth, 
were abandoned because no more profits could be obtained, and then, after a long lapse 
of time, were reopened by enterprising individuals, and anew poured out treasures from 
below where they had been worked before, then were left again, and successfully re- 
opened a third time. The causes of abandonment were either deterioration of the ore 
or the impossibility of making the returns exceed the expenses of keeping the water 
down, or lawsuits, or, finally, political circumstances. The success of reopening was, in 
the two first cases, either due to the improvement of the ore at some lower level, or to 
the introduction of cheaper modes of drainage, partly by improved machinery, and partly 
by adit levels. 

" The Valenciana mine, on the Veta Madre of Guanajuato, was opened in 1760, on a 
part of the vein on which some work had been done in the sixteenth century, and which 
afterwards had been neglected as unpromising for almost two centuries. In 1768, a rich 
'bonanza' was struck at a depth of 240 feet, from which 1,500,000 dollars were ex- 
tracted annually. Still, from 1788 to 1810, the yearly produce averaged 1,383,195 dol- 
lars. 
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lars. A town of 7,000 inhabitants was built near the mine, and 3,100 people were Appendix, No. 11. 

occupied by the latter. A large octagonal shaft was sunk to upwards of 2,000 feet, and 

the mine explored by it in lower parts. But the rich ore extended only to a depth of 
1,200 feet, below which it was then too poor for extracting. In 1810 the mine filled with 
water. Fifteen years later, the Anglo-Mexican Company, with a considerable outlay of 
money, freed the mine of water, but the ores gave no profit on account of the expenses 
of keejjing the water down. It is now owned by the United Mexican Company, and for 
a number of years has yielded immensely by the large amounts of low grade ores which 
fill the vein. 

" The Veta Grande, at Zacatecas, which from 1548 to 1832 yielded about 666,000,000 
dollars, occurs in propylite, as does the Comstock lode, and has a similar structure, the 
vein branching out towards the surface, and descending at an angle of about 45 degrees. 
Its width is inferior to the Comstock vein, being generally not more than from 1 to 33 feet, 
and at only one place increasing to 80 feet. It has clay selvages and incloses large frag- 
ments of country rock. The ore in the upper levels was concentrated in chimneys, and 
rich, but with increasing depth it became poorer, though at the same time it was dis- 
tributed through a much larger extent of the vein. The ore for some time could not be 
worked with profit, but at present the production of Zacatecas has again reached a very 
high figure. 

" In these two instances the ores are poorer In the lower portions of the lode, but more 
equally distributed, and it is the immense quantity of low-grade ores which causes its 
great productiveness. It is noteworthy that the character of the ores changes in no 
other respect. They remain true Silver ores through all the levels. M any other mines 
offer the same conditions, particularly those in the central part of Mexico. It is different 
in the northern provinces. The Silver Mines there are famous for the large amounts of 
native Silver which they produced near the surface, and the quantity of rich ores which 
were raised from them. They, too, have poorer ores in depth, but this poverty is due to 
the increasing predominance of lead over the Silver in the veins. The same is true of 
the Silver Mines in the Carpathian Mountains, all of which are in propylite, and resemble 
the Comstock vein in many respects. The vein of the Grossgrube, in Felsobanya, is 
almost its counterpart. This mine, as well as those of Scheranitz, is said to have yielded 
immensely in former times, though worked with imperfect processes. Extensive chimneys 
of ore have been entirely removed by the Romans. In depth the ore is exceedingly 
poor, so as to yield but a small profit with the economical mode of working proper to 
European countries. But this deterioration is chiefly due to the prevalence of the ores.of 
lead and copper in lower levels, true Silver ores being of rare occurrence. At the same 
time the ores become more equally distributed through the entire vein matter, though 
they still form in it small seams and bunches. 

" Other mines retain an equal yield of Silver at every depth. Those at Freiberg, 
though having their 'bonanzas' at different levels, have on the whole rather improved 
with an increase in depth. Those of Konigsberg, in Norway, had their temporary 
'bonanzas' as far down as 1,800 feet, the lowest level reached, and have in later times 
yielded more profits than formerly. Those of Catorce, and several other places in Mexico, 
show likewise no decrease in yield, and have excellent ores at 1,800 and 2,000 feet in 
depth. Many other mines of the same nature could be mentioned. 

" It would occupy too much of our space to enter more fully into the details of other 
argentiferous veins. If we proceed to compare the Comstock vein with those best ex- 
plored, it is evident that it differs in nature from a certain class of narrow veins, which, as 
those of Freiberg, Konigsberg, Chanarcillo, in Chili, Pasco, in Peru, Catorce, in Mexico, 
and Austin, in Nevada, fill a number of small fissures, which are either parallel, or inter- 
sect each other, and which exhibit in depth nearly the same character and richness as near 
the surface. It presents, on the contrary, all the characters of a second class of Silver 
veins, which are prominent on account of their magnitude and unity, and exhibit, 
wherever they occur, one great mother vein, or 'veta raadre,' surrounded in most in- 
stances by some smaller veins of little or no importance. To this class belong the veins 
of Schemnitz and Felsobanya, in Hungary, the Veta Madre of Guanajuato, the Veta 
Grande of Zacatecas; while tlie veins of Potosi, in Peru, and the Biscayna of Real del 
Monte, in Mexico, have to be referred more to this than to the former class. Notwith- 
standing their small number, these great mother veins furnish by far the greater portion 
of Silver produced throughout the world. They resemble each other in many points. All 
of them fill fissures of extraordinary width and length, and appear to be of very recent 
origin, and also to be intimately related to volcanic rocks, by which they are accompanied. 
Although the laws which govern the distribution of the ore differ more or less for each 
vein, yet all of them have been found to be highly metalliferous, to whatever depth ex- 
plored; and It appears that a nearly equal quantity of Silver is, with most of them, con- 
tained in each level (the vein of Guanajuato being an exception to this rule). It may be 
inferred that this will continue to be the case to an indefinite depth. There is, however, a 
marked difference in the concentration of Silver, ores of extreme richness being usually 
accumulated in limited bodies in the upper levels, while in depth similar bodies recur, 
greater in extent, but consisting of lower grade ores. This Is one of the principal 
reasons why, on all the veins mentioned, mining in upper levels has been so highly 
remunerative compared with the profits derived from deep working. Each ton of ore 
costs there but little to extract, and yields a large amount of metal, while raising the 
same weight from a greater depth is more expensive, and. at the same time a smaller 
0.77. R 3 amount 
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L, ' ' of these relations. In former centuries, counts and marquises have been made by the. 

King of Spain whenever fortune enabled a single individual to accumulate enormous 
wealth in a few years. Mining then was confined to rich ores within a few hundred feet 
of the surface. In the present century, since greater depths have been reached, tha- 
Spanish Crown, if it had still the sceptre of Mexico, would scarcely have found an oppor- 
tunity of bestowing equal honours on fortunate mining adventurers, notwithstanding the 
unabated enterprising spirit of the population, and the increased facilities of raising the 
treasures. And yet the production of the Mexican mines has anything but decreased.. 
It appears, on the contrary, that it has never been as high as at the present time. Ham- 
boldt states that vastly the majority of the annual production of Mexico has, through 
all times, been derived from the mother veins alluded to above ; and still at this day 
they furnish at least three-fourths of it, though each of them has repeatedly been 
abandoned as unprofitable. They would be inexhaustible sources of wealth if the 
increase of expenses attending the growing depth did not put a limit to all profitable 
mining. 

" The equality of produce of the Mexican mines is probably partly due to the .preva- 
lence of true Silver ores through all levels. The Hungarian mines offer less favourable 
conditions, as the ores, on account of the previously mentioned increase of lead and copper 
in depth, undergo a real deterioration. They have evidently had at upper levels their 
concentrated bodies of rich ore. Such have been extracted at Schemnltz, within the time 
of historical record, while their former existence at Felsobanya may be Inferred from the 
shape and character of the old Roman works near the outcroppings. 

" Let us now return to the Comstock vein, the ' Veta Madre ' of Washoe, and examine 
what conclusion as to its future we are justified in drawing from the present condition of 
the exploration. In the first place, we have to mention the fact that the ores, through 
all the levels explored, retain the character of true Silver ores which they had near the, 
surface. '1 he amount of lead, copper, iron, and zinc has never been large In the Com- 
stock ores, and these metals preserve now at the lowest levels, nearly the same relative 
proportion as formerly. Their Increase, especially of lead, would be the most unfavour- 
able indication for the future of the Comstock lode, as, besides the growing difficulty of 
metallurgical treatment, the conclusion would be justified that lead ores Avould more and 
more replace those of Silver, and the limits of profitable productiveness would soon be 
reached. But, as It is, no deterioration is to be expected, even if an impoverishment 
takes place. It thus approaches in its ore-bearing character the great mother veins of 
Mexico, and is different from those of Hungary. 

"But even the reasons for an impoverishment are by no means so evident as might 
appear at first sight. There have been, it is true, bonanzas near the surface, which sur- 
passed in richness all those worked upon in later times. As such may be mentioned the 
bonanzas of the Ophir, the Gould and Curry, and the western body of ore in Gold Hill. 
Their richness and the facilities of their extraction co-operated In making the latter ex- 
ceedingly profitable ; yet the production of the Comstock vein did, at the time when it 
was solely derived from these surface bonanzas, not reach the figure it attained after the 
exhaustion of their principal portion. One of the reasons is, that then the ore was con- 
centrated within narrow limits, while, as a greater depth was obtained, the distribution of 
the ores was much more general, though their standard was lower. New bodies of ore 
had been discovered, commencing at a depth of 150 to 300 feet below the surface, such as 
the continuous sheets of ore in the eastern part of the lode in the Gold Hill mines and 
the Yellow_ Jacket, and the similarly constituted one in the Chollar-Potosi. None of 
them contains, except a few narrow streaks or bunches, ores of equal richness with those 
of which the surface bonanzas were composed. But their extent so far exceeds that of 
the latter, as to make up, by the increased amount of daily extraction, for the Inferior 
yield. The profits of working are, of course, greatly diminished. 

"These bodies of ore have continued to the deepest levels reached in the Comstock 
mines, varying in width and extent, and also in their yield. The latter did not increase, 
but, in some instances, as in the southern part of Gold Hill, decreased with the growing 
width of the deposit, while, in others, no material change is perceptible. Few new bodies 
of ore made their appearance below the level of 300 feet. Foremost in importance 
among them are two bodies discovered at 700 feet below the surface, by the Hale 
and Norcross works, one of which is on ground supposed heretofore to be unproductive. 

" Considering these facts_ exhibited by the Comstock vein itself, and comparing with 
them_ what is known about similar argentiferous veins, we believe ourselves to be j ustilied In 
drawing the following conclusions : — 

First. That the continuity of the ore-bearing character of the Comstock lode, in 
depth, must, notwithstanding the local interruptions, be assumed as a fact of equal 
certamty with the continuity of the vein itself. 

Second. That it may positively be assumed that the ores of the Comstock lode will 
retain their character of true Silver ores to indefinite depth. 

Third. That it is highly probable that extensive bodies of ore, equal in richness 
to the surface bonanzas, will never recur in depth. 

Fourth. That an increase in size of the bodies of ore in depth is more probable 
than a decrease, and that they are more likely to increase than to remain of the same 
size as heretofore. 

FiftTi. 
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_ Fifth. That a considerable portion of the ore will, as to its yield, not materially 
differ at any depth from what it is at the present lower levels, while, besides, there 
■will be anincreasing bulk of low grade ores. We are led to this supposition by the 
similarity in character of all the deposits outside the rich surface bonanzas, and the 
homogeneous nature which almost every one of them exhibits throughout its entire 
extent. 

Sixth. That the ore will shift at different levels from certain portions of the lode to 
others, as it has done up to the present time. More equality in its distribution may, 
however, be expected below the junction of the branches radiating towards the 
surface, when the vein will, probably, fill a more uniform and more regular channel. 
Some mines which have been heretofore almost unproductive, as the Central, Cali- 
fornia, Bullion, and others, have therefore good chances of becoming metalliferous in 
depth ; but, throughout the extent of the vein, it is most likely that the portion 
which lies next to the foot wall will continue unproductive, as it did from the surface 
down to the lowest works, while the entire portion between it and the hanging wall 
must be considered as the probable future source of ore. As remarked in the fore- 
going pages, it is also probable that repeatedly, in following the lode dovynward, 
branches will be found rising from its main body vertically into the hanging wall, 
and consisting of clay of quartz. Many of them will, probably, be ore-bearing. 
Such bodies of ore should be sought for, in all the mines, in what is generally sup- 
posed to be the eastern country. Experience in upper levels would lead to the sup- 
position that such eastern bodies might carry richer ores than the average of the 
main portion of the vein. 

Seventh. That the intervention of a barren zone, as is reported by good authorities 
to occur at the Veta Madre of Guanajuato at the depth of 1,200 feet, is not likely to 
be met with in the case of the Comstock lode. The argument which we have to 
adduce for this conclusion has some weight from a geological point of view. It is a 
well known fact that the enclosing rocks have usually great influence on the quantity 
and quality of the ores of certain metals in mineral veins, and that a rich lode, 
passing into a different formation, frequently becomes barren or poor. At the Veta 
Madre of Guanajuato, a sudden decrease in the yield of ore, at the depth of 1,200 
feet, attends the passage of the lode into a different formation, which, from thence, 
continues to the lowest depth attained. No such change can ever be anticipated for 
the Comstock lode, since the structure of the country seems to indicate the continuity 
of the inclosing rocks to an indefinite depth. 
" In winding up these considerations, we come to the positive conclusion that the 
amount of nearly 50,000,000 dollars which have been extracted from the Comstock lode 
is but a small proportion of the amount of Silver awaiting future extraction in the virgin 
portions of the vein, from the lowest levels explored down to indefinite depth ; but that, 
from analogy with other argentiferous veins, as well as from facts observed on the Com- 
stock lode, the diffusion of Silver through extensive deposits of middle and low grade ores 
is far more probable than its accumulation in bodies of rich ore." 
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Crown Point. 

The history of this mine for the past two years is very similar to that of the Belcher. 
Joining that mine on the north, the same " bonanza " has been worked at the same 
depths, and, next to the Belcher, this has been the most productive mine on the Com- 
stock lode. It has been worked with great skill and economy, and no management of a 
mine in this district has ever given better satisfaction to the stockholders. 



There were 140,129iVd'5 tons of ore worked, yielding ^. 7,141,736. 46, making average Average yield per 

yield per ton of $. 50. 96^. ton for the year. 

Average cost of working 140,129^'„°o tons of ore, $. 11. 85 per ton. Cost of working 

Total cost of mining 140,937-2^^'^ tons of ore, including all cost of running drifts, repairs Cost of mining. 
to shafts and machinery, pumping, &c., ^. 9. 24 per ton. 

Stamped Value of Bullion, as per Assay Certificates received at the Office in San Bullion statement. 
Francisco, credited on the Books of the Company. 



0.77. 



Value in Gold -....- 
Value in Silver -..-.- 
Assay, grains and chips - - - 

Reclamation, Belcher Silver Mining Company 
Wi ecked curs, ores lost, V. & T. H. R. Company 

Contra. 
Recliimation on bars, computed at standard value 

Total - ■ 
k4 



3,107,325 

4,018,935 

17,634 

275,000 

378 



c. 
74 
32 
97 
00 
84 



7,419,274 87 
2,159 57 



7,417,115 30 
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Yeah. 


Tons. 


Bullion Yield. 


Dividends. 




1871 
1872 
1873 
1874 


Totals - - - 


35,068-8220 
110,761-1810 
142,283-0610 
169,824-0339 


$. CIS. 

1,126,188 05 
4,598,849 36 
8,317,260 18 
6,752,735 77 


^. cts. 

1,080,000 00 
5,400,000 00 
3,300,000 00 




457,937-0979 


20,795,033 36 


9,780,000 00 



Belcher Mine. 

The main shaft in this mine has reached a depth of 1,570 feet, with an incline of 
36 degrees from the 1,000 foot level. A new air shaft, to take the place of the one 
destroyed by fire in October last, has been commenced, and has reached a depth of 150 
feet from the surface. It will connect with an upraise from the 850 foot level. During 
the past two years this has been the most productive mine ever known in the history of 
the world. When we consider that the annual average yield of the great Potosi mines, 
during the period of their greatest productiveness, was 12,000,000 dollars, and that this 
yield was from nearly 2,000 diiferent mines, located on 32 principal veins and a number 
of smaller ones, we can point with a very great degree of pride to the history of the 
Belcher mine for the years 1873 and 1874. During the former year this mine yielded 
10,797,171 dollars and 7 cents, and during the latter year 9,165,889 dollars and 50 cents. 
Estimating the value of the assay beads for the two years at 100,000 dollars, we have the 
sum of 20,045,060 dollars and 57 cents produced by this mine in two years. The ore has 
all been raised from and below the 1,000 foot level. In addition to the Belcher shaft, the 
Yellow Jacket shaft has been used a portion of the time for hoisting purposes, an average 
of 441 i tons being raised daily. The mine at present is yielding about the same number 
of tons of ore, though its value has considerably decreased, and, unless richer bodies of 
ore than those being worked are encountered, the record of the mine will not be so 
brilliant in the future. From the superintendent's report for 1873, the following extracts 
are made ; no report for 1874 has yet been made : — 

"During the year ending 31st December 1873, there have been extracted from the 
different levels of the mine, 156,000 tons of ore. 



" Careful estimates of the quantity of ore yet remaining in the mine show that there are 
at least 150,000 tons." 





Tons. 


Per Ton. 


Bullion. 


Dividends. 








$. cts. 


$■ 


cts. 


$. cts. 


1871 — 5 months - 


18,468 


64 93 


1,199,134 


87 


— 


1872 - - - . 


83,195 


57 63 


4,794,659 


10 


2,184,000 00 


1873 - - . . 


154,664 


69 69 


10,779,171 


07 


6,760,000 00 


Totals - - - 


256,327 


65 40 


16,772,965 


04 


8,944,000 00 


Value in Gold 


. 




9,439,718 


44 




Value in Silver - 


- 


- 


7,244,943 


60 




Assay grains 


- 


- 


88,303 


00 


— 


Totals - - - 


- 


- 


16,772,965 


04 


~ 
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Stamped Value of Bullion, as per Assay Certificates. 



Value in Gold 
Value in Silver 
Assay grains 



Number of ounces bullion refined 
Average fineness in Gold 
Average fineness in Silver 



Value per ounce in Gold 
Value per ounce in Silver 



Value of Bullion per ounce - - - ^• 



Average value per ton in Gold 
Average value per ton in Silver 



Total Value per Ton - - • $. 



$. cts. 

5,725,247 50 

5,009,520 51 

44,403 06 



10,779,171 07 



4,173,535-//^ 
66^ thousandths. 
929 thousandths. 



$. cU. 
1 37J,?, 

1 20-^S^ 
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Ore Statement for 1874. 



Months. 



January - 

February - 

March 

April 

May 

June 

July - - 

August 

September 

October 

November 

December* 



Totals 



Tons. 


Bullion 




Dividends. 




Dols. 


cts. 


Dols. 


14,406 


1,067,674 


93 


520,000 


15,584 


983,941 


71 


520,000 


15,093 


895,461 


98 


520,000 


16,233 


988,985 


77 


520,000 


1.5,147 


796,691 


08 


520,000 


12,512 


667,148 


41 


520,000 


12,289 


695,055 


40 


520,000 


13,849 


975,613 


77 


410,000 


12,291 


589,584 


01 


312,000 


14,791 


622,903 


38 


312,000 


12,344 


457,452 


04 


312,000 


11,538 


425,353 


02 


312,000 


166,077 


9,165,889 


50t 


5,304,000 



Estimated. 



f The detailed figures make a total of 9,165,865 dols. 50 cents. 
» # » 
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1874. 



Consolidated Virginia. 

This claim includes the locations formerly known as the Sides and White and Murphy 
o-round, 730 feet in both. Two years ago new hoisting works were erected, and the old 
shaft on the Sides was repaired and sunk to the depth of 525 feet ; since that time the 
shaft has been sunk 1,025 feet, having reached a depth now of 1,550 feet. Such rapid 
progress has been made by reason of there being no water with which to contend, the 
o-round being drained by the Gould and Curry and Curry and Ophir pumps. The mine 
has been connected with the Ophir on the 1,300-foot, 1,400-foot, and 1,500-foot levels, 
and with the Gould and Curry on the 1,200-foot and 1,500-foot levels ; connection will 
also be made with the latter mine on the 1,700-foot level. During the past two years 
this mine has yielded bullion to the value of 5,000,000 of dollars, the principal of it since 
last June. The yield for September was 562,000 dollars, and for October 610,000 dollars. 
The daily yield of the ore is about 400 tons ; about 44 per cent, of the value of the bullion 
is Gold. Rapid prospecting is being done on the 1,500-foot level. Cross cuts are being 
run easterly through the great body of rich ore discovered on this level. The first cross 
cut is east of the main shaft, and 14 feet south of the California line. It passes through 
.ore here, the average assays of which give 600 dollars per ton. The next cross cut is 
118 feet' south and east of the main drift. It passes through ore assaying 200 dollars per 
ton. This cross cut is 210 feet in length, with no evidence of the east wall in sight. In 

0,77. S another 
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ApfeBdix, No. 11 another cross cut, still further south, the ore body is 140 feet wide. Here they have the 
— — west wall, and have reached a block of clay in the east end, which is undoubtedly the 

east wall. This clay shows the ore body bearing 45 degrees east of north. Fifty feet 
below the 1,500-foot level comes in a drift from the Gould and Curry; this constitutes 
what is called the 1,550-foot level. Two winzes have been raised from this, and some 
drifting done, showing everywhere the same rich ore that is found above. No ore has 
been extracted from these lower levels but that which comes out of the openings made; 
it all stands there in immense blocks of virgin ground. It is estimated that there are 
standing in the mine, above the 1,550-foot level, over 43,000,000 of dollars' worth of ore; 
below, it is as yet incalculable. The following interesting description is from the 
" Enterprise": — 

" The Heart of the Comstock, 

" The Consolidated Virginia Mining Company are beginning to open up and lay bare 
some of the secrets of the northern end of the great Comstock lode. Their location is 
proving a most fortunate one ; yet, strange as it now appears, this same ground lay idle 
for years. It was then in the shape of several small claims, upon which work had ceased 
after the first excitement of the early days of Washoe. These claims were knocking 
about in the market, and nobody was found to purchase them, or even to look at them. 
Upon all of them a considerable amount of work had been done at the surface, and in a 
line with the Ophir and the out-croppings of the Gould and Cur^-y. But little pay-ore 
was found in any of the claims, and the companies owning them became discouraged, and 
discontinued their prospecting explorations. At that time the opinion very widely pre- 
vailed, that where nothing of value was found on the surface, nothing need be looked for 
below ; and the owners of the set of small claims lying between the Ophir and Gould and 
Curry sorrowfully came to the conclusion that, by bad luck, a barren portion of the great 
ledge had fallen to their share. Years ago, in these columns, long before there was any 
Consolidated Vii-ginia Company, we urged these small companies to unite, and sink a 
large prospecting shaft on E Street, just east of Piper's Opera House; but no attention 
was paid to the suggestion, at least not by the men who then owned the ground. All that 
we then predicted in regard to this piece of mining ground has now been verified. There 
was a fault, a slip, in the lead above, and the whole weight of the deposit was thrown 
further to the east. Although we have spoken of the break in the lead as a fault or slide, 
it was really in places more of the nature of a ' pinch ;' and this was what cut off the old 
Ophir deposit at a certain depth. Now they are reaching the great lode on a new and 
sound line, and being below the disturbing influences mentioned, are finding a continuous 
body of ore. This body is now known to extend from the Gould and Curry through the 
Consolidated Virginia, California, and Ophir, to the Union Consolidated. It will yet be 
found in the Union Consolidated, and probably beyond. The heart of this portion of the 
Comstock, in our opinion, lies to the eastward of the gasworks, and probably almost 
directly under the point where General Thomas H. Williams, some time since, was 
engaged in boring with his diamond drill. We think he ' smelt it ' when he began boring 
there. The Consolidated Virginia Company are on the upper edge of the great deposit, 
lying under the basin in which are situated the eastern suburbs of the city, and are now 
beginning to reach some of the rich ore which it contains. In early days many of our 
miners were of the opinion that, in the course of time, a point in the lead would be reached 
where would be found almost solid Silver. At a further depth of 400 or 500 feet in their 
mine, the Consolidated Virginia Company may reach a point where their ore will lack 
but little of being solid Silver. There appears to be lying far down in this portion of the 
lode a perfect mountain of Silver ore. Specimens brought up from the drift running into 
the Consolidated from the 1,500-foot level of the Gould and Curry, are even now almost 
solid masses of Silver. The reporter of the ' Gold Hill News,' who visited this newly- 
opened section of the Consolidated Virginia Mine, gives the following account of it: — 

" ' This drift, after reaching the Consolidated Virginia south line, and being connected 
with the 1,500-foot level of that mine by an air winze, the Gould and Curry drift being 
38 feet lower down than the south drift from the Consolidated Virginia shaft, was pushed 
directly ahead to prospect the ore vein on that level. Hardly had the line been crossed 
before the drift encountered a body of rich suhphuret ore, second to nothing of the kind 
now known to exist on the Comstock lode. The drift has penetrated this body of ore 
110 feet, with every indication of its extending the entire length of the claim, and even 
into the California ground. To attempt a fair description of the rich character of the ore 
is almost useless, the sides and face of the drift being one glittering mass of sulphurets 
mixed with the richest character of chlorides. Much of this ore is being sacked, and a 
portion of the amalgamating department of the Mariposa Mill is to be set apart for its 
reduction, its extreme richness often requiring the use of 500 and 600 pounds of quick- 
silver to a charge for a single pan, where only 200 pounds is used in working the 
ordinary class of ores. No cross-cutting of this body has yet been attempted, as all the 
air forced in by the compressor is required to drive the Burleigh drills in the face of the 
drift. Ihe exhibition of the precious metals displayed in the face, when a blast of half- 
a-dozen holes is discharged, is simply grand, and one that would cause the eyes of a miser 
to weep with joy. Two upraises have been made, 100 feet apart, for air connections with 
the 1,500-foot drift south of the shaft, both of which passed the entire distance through 
the same rich character of ore. The future prospects of the Consolidated Virginia, judged 

by 
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by its present developments, are not only almost without an estimate, but every drift Appendix, No. IL 

run, in fact almost every stroke of tlie pick made, seems tD be adding to its already 

immense wealth.' " 

An ore-house, assay-office, superintendent's office, and otiier needed buildings, have 
been erected. New machinery has been added, and many minor improvements have 
been made. Everything about the mine is in splendid condition and good working 
order. The company are erecting, on their ground in Virginia, near the mine, a large 
60-fitamp mill, capable of crushing 250 tons of ore daily. This mill, when completed, 
will be one of the largest and most complete in the State. The following description of 
it is taken from Ihe " Independent " : — 

" Some three months since, the Consolidated Virginia Mining Company commenced 
the erection, in connection with their hoisting works in this city, of an immense steam 
mill for the reduction of Silver ore. Slowly and surely has it been assuming shape and 
completion. It is the largest steam Silver mill on the coast, and, from the completeness 
of its arrangements and its conveniences for handling and reducing ores, it \rill be found 
10 ^xcel more in capacity than in size and dimensions and the number of stamps." 

California. 

The mines formerly known as the Central, California, Central Number Two, and 
Kinney, have been consolidated, and are now known as the California. This consoli- 
dation comprises 600 feet on the Comstock lode. There are 108,000 shares, or 180 shares 
to the foot. Until quite recently the California was considered of little or no im- 
portance. No work was done upon this mine for years. At an early day in the history 
of these mines some ore was extracted from the Central, from the continuation of the 
ore deposits worked on the Ophir, and large bodies of quartz were found extending to 
the lowest levels, 428 feet in depth, of the California ; but the ore was in bunches, and 
not very rich. Since the resumption of work on the Consolidated Virginia — and levels 
have been run from the mine to the Ophir — an opportunity was given for prospecting 
the California Company's ground, which otherwise would not have been done for years 
to come. The discovery of rich ore in this mine was the result of the developments 
made in the Consolidated Virginia. The same body of ore extends from one mine to the 
other, and how far beyond is not yet determined. It is known to extend the whole 
length of this mine, and is from 200 feet to 400 feet in width, and it would seem from 
present developments that the " bulge," or main body of the " bonanza," lies in the 
California. The first discovery of this ore was made on the 1,500-foot level, 14 
feet south of the California line. The ore here averages 600 dollars per ton. In a drift on 
the northern line of the California, and about 10 feet below the 1,500-foot level the 
richest portion of the ore is found. It is said to average here 1,200 dollars per ton, 
selected specimens assaying over 8,000 dollars per ton. It has been estimated, by 
reliable persons, that this "bonanza" will yield over 100,000,000 dollars. It would 
seem, from the present value of the stock of this company, and of the Consolidated 
Virginia, that the fortunate owners of it expect that much, or more, in dividends. On 
the 21st of December sales of stock in these two companies were made in the Stock Board 
at San Francisco at over 500 dollars per share. As there are 216,000 shares in both 
mines, the market value on that day was over 108,000,000 dollars. This is something 
wonderful, when considering that the market value of the same mines scarcely two months 
before was but a little over 15,000,000 dollars. There was an advance in the price of 
these mines, in less than two months, of over 93,000,000 dollars. 

It is quite probable that the California Company will erect a large mill during the 
coming summer in the vicinity of their mine ; indeed it will be almost a matter of 
necessity with them to do so, for most of the mills in the county and on the Carson river 
are engaged, to their full capacity, in crushing ore from other mines. The developments 
made in this mine and the Consolidated Virginia far surpass, in extent and richness, those 
made in the Belcher and Crown Point mines two years ago. This is the richest and 
largest body of ore ever discovered on the Comstock lode. The only one approaching it 
in character and richness was that found in the old Mexican mine many years ago. 

Conclusion. 

The past two years have been a period of unexampled prosperity in the history of this 
State, and at no time have the prospects for future success been so encouraging. De- 
pendent, for the most part, upon the products of the mines, the fortunes of Nevada are 
at all times liable to the fluctuations incident to mining ; bodies of ore are exhausted, 
and some time must necessarily elapse before other bodies are discovered; but, at 
present, such a wealth of the precious metals has been disclosed in the mines upon the 
Comstock lode, that many years will have passed before it can be exhausted. Com- 
petent persons have estimated the value of the ore now in sight in the Consolidated 
Virginia and California mines at more than 100,000,000 dollars, and yet these two mines 
occupy only about 1,300 of the 22,000 feet located and worked on the same lode. It has 
also been estimated that the product of all the mines in the State for 1875 will reach 

0.77. s2 -50,000,000 dollars. 
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50,000,000 dollars, and this is but the commencement of a new era in the mining interests 
of this State. From the present indications our mining resources are, practically, 
without limit, and, with one of the most industrious and bravest populations to be found 
in any counti-y, no uneasiness need be felt in the decay of mining enterprises in 
Nevada. No safer investment for capital can be made where such speedy and remu- 
nerative results are obtained. The fruits of our mines have made thousands of men 
wealthy, and have built a hundred palaces more gorgeous than those of ancient story, 
and still our army of courageous prospectors are searching on every mountain slope and in 
every deep ravine for the stores of wealth which Nature has so lavishly bestowed upon 
this section of our fair land. Many old districts are being reorganised, and abandoned 
claims re-located, while those at work, with rare exceptions, are greatly cheered with 
anticipations of a brighter future. 

The present population is estimated at about 75,000. The number of votes cast at the' 
last general election was 18,094, being 4,000 votes more than was ever before polled 
in the State. 



S U M M A K Y. 



Counties. 


187 


1. 




18 72. 














Quantity. 


Amount. 


Quantity. 


Amount. 




Tons. lbs. 


Dols. cts. 


Tons. 


lbs. 


Dols. cts. 


Elko 


5,904 1,000 


614,947 27 


10,698 


1,000 


493,369 76 


Esmeralda 


3,028 910 


137,079 29 


3,866 


466 


115,222 01 


Humboldt 


21,168 195 


529,958 38 


22,279 


169 


481,488 47 


Lander . . - 


35,995 815 


2,099,013 91 


.S9,160 


457 


2,760,087 01 


Lincoln 


33,678 1,934 


3,604,833 47 


55,100 


183 


5,466,340 57 


Lyon 


153,330 1,500 


691,602 40 


239,905 





695,502 64 


Nye ... 


3,687 640 


464,770 27 


2,811 


780 


387,394 53 


Storey 


444,552 1,858 


10,644,704 03 


422,968 


990 


12,630,675 15 


Washoe - - - 





- 


10,052 





53,661 05 


White Pine 


^14,235 1,749 


1,223,266 10 


27,516 


401 


738,498 08 


Totals ... 


747,582* 601 


20,010,175 12 


854,457t 


446 


24,722,249187 



* The detailed figures make a total of 745,582 tons 601 pounds (reckoning 2,000 pounds to the ton), 
t „ ,, „ 854,357 tons 446 pounds. 

t ,, „ „ 23,822,239 dollars 87 cents. 











1874. 






187 cJ. 


Firet, Second, and Third Quarters. 


Counties. 














Quantity. 


Amount. 


Quantity. 


Amount. 




Tons. 


lbs. 


Dols. cts. 


Tons. lbs. 


Duls. cts. 


Elko 


7,596 





262,968 68 


4,137 


114,495 35 


Esmeralda 


4,935 


1,618 


324,591 63 


2,409 1,403 


191,606 61 


Eureka 


70,724 


518 


2,677,226 80 


39,087 1,942 


1,519,960 81 


Humboldt 


19,828 


500 


342,193 86 


11,529 5 


184,453 20 


Lander . . - 


6,200 


199 


743,368 21 


5,112 774 


646,013 06 


Lincoln - 


68,234 


1,279 


3,741,497 64 


74,810 838 


1,374,738 66 


Lyon ... 


148,738 


1,600 


703,899 55 


67,142 


409,122 58 


Nye. 


11,879 


1,833 


758,756 89 


6,004 1,443 


287,278 36 


Storey 


486,589 


970 


21,940,123 96 


388,046 112 


17,239,821 73 


Washoe . . - 


13,618 





68,353 71 


5,910 


26,449 23 


White Pine 


19,439 


1,509 


494,596 85 


9,188 1,335 


376,889 66 


Total - - - 


856,785 


26 


32,067,577 78 


613,3761,852 


22,370,829 25 



SELECT COMMITTEE ON DEPRECIATION OF SILVER. 



57 



Appendix, No. 12. 
PAPER put in by Mr. Henry Waterjield. 



Appendix, No. 12. 



PACIFIC COAST. 



Extract from the " San Francisco Journal of Commerce and Price Current," of 

12tli January 1876. 

Correct statistics of the production of the precious metals are of the greatest importance 
to the financial world, but on this coast they are particularly difficult to gather. The 
owners of mines are, in many instances, unwilling to give information on this point, and 
the statistics published by the Government are no better than guesses, some of them suffi- 
ciently wild; the estimates of the Director of the Mint and of the Commissioner differing 
from each other in particular instances by several millions of dollars. The only basis on 
which to go to work to compile such statistics is that furnished by the reports of "Wells, 
Fargo, and Co. The report of John J. Valentine, their superintendent, gives the totals 
for 1874 and 1875, which are as follows : — 

" To the Editor of The San Francisco Journal of Commerce.' 

" San Francisco, 30 December 1875. 
" We enclose you herewith a copy of our Annual Statement of Precious Metals pro- 
duced in the states and territories west of the Missouri river, including British Columbia 
and the west coast of Mexico, during 1875, which shows an aggregate yield of 80,889,037 
dollars, being an excess of 6,487,982 dollars over 1874, the greatest previous annual yield 
in the history of the coast. Nevada, Colorado, Mexico, Oregon, British Columbia, 
Montana, and Arizona increased, while California, Idaho, Utah, and Washington de- 
creased. The increase is actual, except for Mexico, Oregon, and Arizona, where it is 
apparent rather than real, as compared with other years, a regular product being accounted 
for and reported herein, hitherto omitted. The decrease in California was, in the main, 
occasioned by a stinted supply of water for placer and hydraulic mining. The increase in 
Colorado and Nevada is notable ; also the fact that Nevada yields more than half of the 
whole product of the country. Professor R. W. Raymond ci-edits New Mexico (omitted 
in our statement) and Arizona combined, with 987,000 dollars, which is a liberal allow- 
ance. We have been unable to obtain any data that justifies a showing so favourable. 
Present prospects indicate an aggregate yield of 90,000,000 dollars for 1876, of which 
Nevada will doubtless produce 50,000,000 dollars. 

" Respectfully yours, 

" J. J. Valentine, 

" General Superintendent." 



Statement of the Amount of Precious Metals produced in the States and Territories 
west of the Missouri River during 1875. 



STATES 


Gold Dust 

and 

Bullion 

by Express. 


Gold Dust 
and 


Silver 


Ores and 


Total, 


Total, 


AKD 

TERRITORIES. 


Bullion by 

other 

Conveyances. 


Bullion by 
Express. 


Base Bullion 
by Freight. 


1875. 


1874. 




Dols. 


Uolx. 


Dots. 


Dols. 


Dols. 


Dols. 


California - . . - 


14,842,010 


1,484,201 


387,768 


1,039,172 


17,753,151 


20,800,531 


Nevada - - -. 


196,858 


19,68.5 


35,283,193 


4,978,033 


40,478,369 


35,452,223 


Oregon . . - . 


769,133 


405,913 


. 


- 


1,165,046 


609,070 


Washington - - - 


74,517 


7,415 


- 


" \ 


81,932 


155,.'J35 


Idaho ... 


1,103,698 


116,369 


230,835 


44,000 


1,554,902 


1,880,004 


Montana - . - 


2,235,609 


500,000 


88,000 


750,000 


3,573,009 


3,439,498 


Utah 


43,680 


4,368 


764,041 


4,875,399 


5,687,494 


5,911,278 


Arizona ..... 


23,500 


- 




85,593 


109,093 


26,066 


Colorado ..... 


2,627,444 


- 


2,610,260 


1,062,107 


6,299,817 


4,191,405 


Mexico ..... 


68,117 


- 


1,71C,]84 


624,370 


2,408,671 


798,878 


British Columbia ... 


1,615,412 


161,541 


- 


- 


1,776,953 


1,630,567 


Total - - . Dolls. 


23,649,984 


2,699,492 


41,080,287 


13,459,274 


80,889,037 


74,401,055 



This, of course, includes principally the treasure passing through the hands of this 
firm, and is exclusive of all that finds its way east through other channels. What the 
amount of this is it is very difficult to say; in making our estimates we have been guided 
by those of the papers of the sections. In regard to those years not included in esti- 
mates made by Wells, Fargo, and Co., we have made up our estimates after a careful 
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Appendix, No. 12. review of all that has been printed on the subject. Our estimates for the present year are 

as follows : — 

Dols. 

Cahfornia - - - . . . -26,000,000 

Nevada - 45,000,000 

Montana - - ... 4,000,000 

Idaho - - ... 2,500,000 

Oregon and Washington - . - . 1,500,000 

Utah . - - .... 10,000,000 

Other Territories 11,000,000 



Total - - - Boh. 



100,000,000 



The following Table shows the production of Gold and Silver on the coast since 

1848: — 



1848 
1849 
1850 
1851 

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1374 

1 87o 



Year. 



GotD. 



Total 



- Boh. 



Dols. 

6,000,000 

23,000,000 

59,000,000 

60,000,000 

59,000,000 

68,000,000 

64,000,000 

58,000,000 

63,000,000 

64,000,000 

£9,000,000 

59,000,000 

52,000,000 

50,000,000 

52,000,000 

57,000,000 

55,967,605 

57,496,800 

60,000,000 

53,000,000 

51,000,000 

47,000,000 

48,000,000 

43,357,000 

42,688,103 

35,400,000 

43,400,000 

42,000,000 



SltVER. 



D&h. 



1,430,309,508 



90,897 
2,275,256 
6,247,014 
12,486,238 
16,797,585 
16,184,877 
18,000,000 
22,000,000 
16,000,000 
16,000,000 
18,000,000 
24,246,000 
27,548,811 
44,600,000 
46,600,000 
68,000,000 



345,076,678 



Total. 



Doh. 
5,000,»0« 

23,000,000 

59,000,000 

60,000,000 

59,000,000 

68,000,000 

64,000,009 

68,000,000 

63,000,000 

64,000,000 

59,000,000 

59,000,000 

52,090,897 

52,275,256 

58,247,014 

69,486,238 

72,765,190 

73,681,677 

78,000,000 

75,000,000 

67,000,000 

63,000,000 

66,000,000 

66,603,000 

70,236,914 

80,000,000 

90,000,000 

100,000,000 



1,776,386,186 
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The folio-wing Table shows the estimated production by States and Territories of the App endix, N o. la. 
above : — 



YEAR. 


California. 


Nevada. 


Montana. 


Idaho. 


Oregon and 
Washington. 


Utah. 


Other 
Territories. 




Dels. 


Dols. 


Dols. 


Dols. 


Dols. 


Dols. 


Dols. 


1S48 


5,000,000 








_ 





_„. 


_ 


1849 


23,000,000 


— 


— 











— 


1850 


59,000,000 


— 


— 


— 











1851 


60,000,000 


_ 





__ 








__ 


1852 


59,000,000 


— 


— 





— 


— 


— 


1853 


68,000,000 


— 


— 














1854 


64,000,000 











__ 





__ 


1865 


68,000,000 


— 


— 


_ 








__ 


1856 


63,000,000 


— 


— 





— 








1867 


64,000,000 


— 


— 














1868 


59,000,000 


— 


— 














1859 


59,000,000 


— 


— 











_^ 


1860 


52,000,000 


90,897 


— 








__ 


__ 


1861 


.50,000,000 


2,275,256 


— 














1862 


51,500,000 


6,247,014 


500,000 





— 




__ 


1863 


50,000,000 


12,486,238 


7,000,000 








— 





1864 


35,000,000 


16,797,585 


13,000,000 


6,474,085 


1,493,620 


— 


— 


1865 


35,020,000 


16,848,879 


13,835,998 


6,581,440 


1,395,360 


— 


— 


1866 


26,000,000 


16,000,000 


18,000,000 


7,000,000 


3,000,000 


. 


8,000,000 


1867 


25,000,000 


20,000,000 


12,000,000 


6,600,000 


3,000,000 


- 


8,500,000 


1868 


22,000,000 


14,000,000 


15,000,000 


7,000,000 


4,000,000 


- 


6,000,000 


1869 


•21,000,000 


14,000,000 


12,000,000 


7,000,000 


3,000,000 


- 


6,000,000 


1870 


25,800,000 


16,000,000 


9,100,000 


6,000,000 


3,000,000 


1,300,000 


4,800,000 


1871 


25,850,000 


16,000,000 


9,100,000 


6,000,000 


2,500,000 


2,300,000 


4,853,000 


1872 


21,450,000 


22,500,000 


8,000,000 


6,000,000 


2,131,086 


6,125,152 


5,030,676 


1873 


20,000,000 


36,000,000 


4,000,000 


2,400,000 


1,600,000 


9,000,000 


7,000,000 


1874 


26,000,000 


35,000,000 


4,000,000 


2,500,000 


1,500,000 


10,000,000 


11,000,000 


1875 


26,000,000 


45,000,000 


4,000,000 


2,500,000 


1,500,000 


10,000,000 


11,000,000 


ToTAi. Doh. 


1,153,620,000 


289,245,869 


129,535,998 


64,955,525 


28,119,966 


38,725,152 


71,183,676 



We give most of the above in round numbers, and make the productions of 1875 to be 
the same as that of 1874, except in the case of Nevada, in which there has been an increase 
of 10,000,000 doUars. 

The exports of treasure for the past year and for the past three years, exclusive of mail 
shipments, have been as follows : — 





1873. 


1874. 


1875. 


New York 

England- - - - 
<Dhina - - - - - 
Japan . . - 
Miscellaneous . - - - 


Doll, cts. 

14,597,895 76 

667,109 81 

6,335,353 50 

2,200,157 12 

908,609 49 


Dols. 

20;689,627 

184,755 

8,324,675 

41,360 

940,213 


Cts. 

86 
62 
54 
00 
20 


Dols. cts. 

34,520,521 83 

143,670 72 

7,168,649 55 

2,070 50 

514,183 44 


Totals - - Bols. 


24,715,125 68 


30,050,632 


22* 


42,353,096 04t 



* The detailed figures exceed the total by 130,000. f The detailed figures fall short of the total by 4,000. 

The descriptions of treasure were as follows : — 





1873. 


1874. 


1875. 






Dols. 


Dols. 


Dols. cts. 


Gold bars - . . . 


2,828,682 


3,295,857 


972,474 57 


Silver bars . . - - . 


8,457,739 


9,492,719 


8,501,588 63 


Gold coin - • . - 


9,076,173 


10,849,561 


24,942,612 04 


Mexican dollars - - 


^,770,063 


2,253,341 


1,676,952 00 


Gold dust - - - - 


77,645 


82,212 


37,025 00 


Silver coin - - - - . 


106,589 


58,425 


1,442,500 00 


Trade dollars - - . 


389,234 


4,018,517 


4,710,033 90 


Totals - - - Dols. 


24,715,12.5* 


30,050,632 


42,363,096 04t 



* The deUiled figures fall short of the total by 9,000. t The detailed figures fall short of the total by 69,910. 
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Appendix, No. 12. The total exports from San Francisco recorded since 1848 have been as follows : — 











Ye A It, 


Value. 


Year. 


Value. 




Dols. 




Dols. 


1848-50 - 


60,900,000 


1864 


55,707,201 


1851 - 


45,989,000 


1865 


44,426,172 


1852 


45,779,000 


1866 


44,365,668 


]853 


54,968,000 


1867 


40,671,797 


1854 - 


52,045,633 


1868 


36,358,096 


1855 - 


45,161,731 


1869 


37,287.114 


1856 - 


59,697,434 


1870 


32,983,139 


1857 - 


48,967,692 


1871 


17,253,346 


1858 - 


47,548,026 


1872 


29,330,436 


1859 - 


47,640,462 


1873 


24,715,125 


1860 - 


42,325,916 


1874 


30,050,632 


1861 - 


40,676,758 


1875 


42,353,096 


1862 -, - - 


42,561,761 
46,071,920 






1863 


Total - Dols. 


1,111,935,155* 



* The detailed figures make a total ofl ,115,835,155 dollars. 

This, of course, does not include mail shipments east direct from the mines nor 
treasure carried away by individuals. The recorded exports for 1875 have been thus : 
12,302,463-46 dollars ahead of those for 1874, and larger than those of any other year 
since 1866, and of course all of the production of the year, with the exception of about 
10,000,000 dollars, has, as a rule, found its way to New York, or to this city, to be 
shipped thence to foreign countries. 

The Coin Movement 

For the past 12 months compares as follows with that for the 12 months endinf 31st 
December 1874 :— " 









Gold. 


SiLVEH. 








Totals. 








Dels. 


Dols. 


Dols. 


January - 


- 


- 


1,660,000 


695,000 


2,355,000 


February - 


- 


- 


1,500,000 


181,000 


1,681,000 


March 


- 


- 


2,140,000 


342,000 


2,482,000 


April 


- 


- 


2,560,000 


898,000 


3,458,000 


May 


- 


- 


2,140,000 


654,000 


2,794,000 


June 


a « « 


- 


740,000 


371,000 


1,111,000 


July 


- 


- 


1,780,000 


728,000 


2,508,000 


August 


. 


. 


3,840,000 


670,000 


4,510,000 


September 


. 


- 


2,074,000 


574,000 


2,648,000 


October 


- 


- 


2,440,000 


678,000 


3,118,000 


November 


- 


- 


1,820,000 


803,000 


2,623,000 


December 


Total, 1875 ~ 


- Dols. 


1,920,000 


800,000 


2,720,000 




24,614,000 


7,394,000 


32,008,000 




Total, 1874 - 
Increase, 1875 


- Dols. 

- DoU. 


24,460,000 


2,869,000 


27,329,000 




154,000 


4,525,000 


4,679,000 
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Coinage at the Branch Mint for the past four years have been as follows ; 





1872. 


18 7 3. 


■ 18 7 4. 


1 8 7 .5. 








Doh. 


Dols. 


Vols- 


Dols. 


January . . - 


840,750 


900,000 


1,994,000 


2,355,000 


February - - - - 


1,210,000 


1,219,400 


279,000 


1,681,000 


March . . - - 


1,127,760 


1,140,000 


3,958,000 


2,482,000 


April . . - . 


1,420,000 


1,282,000 


1,752,000 


3,468,000 


May . . . - 


2,020,000 


2,772,000 


367,000 


2,794,000 


June . . - , 


666,000 


652,000 


2,393,000 


1,111,000 


July ... - 


2,245,000 


3,082,000 


2,309,000 


2,508,000 


August - - - 


730,000 


2,131,000 


4,320,000 


4,510,000 


September ... 


1,264,500 


2,264,500 


2,570,000 


2,048,000 


October ... 


1,895,000 


2,658,000 


3,204,000 


3,118,000 


November . - - . 


1,525,000 


254,500 


96,000 


2,622,000 


December - - - 


1,436,600 


3,720,000 


4,087,000 


2,740,000 


Total - Dols. 


16,389,600* 


22,075,400 


27,329,000 


32,008,000t 



* The detailed figures make a total of 16,380,600. 



■f The detailed figures make a total of 31,427,000. 



From a financial point of view, the year has been one of the most notable known on 
the Pacific Coast. The discoveries of 1848-49 have not caused a greater sensation than 
that of the JBig Bonanza of Nevada, the fame of which has spread throughout the world, 
and has caused all eyes to look towards the Pacific Coast as in the halcyon days of 
the Argonauts. Some estimates of the value of the ore in sight make it equal to 
1,500,000,000 dollars, a value nearly equal to that of all the Gold and Silver mined on the 
Pacific Coast of the United States since the first discoveries of gold, 25 years ago. 
In reference to it, C. A. Luckhardt,* formerly of Virginia City, and now of San Fran- 
cisco, writes : — 

" It is impossible to estimate the amount and value of ore standing in the Virginia and 
California ground. As has been remarked, the ore varies in quality. Extraordinary 
rich streaks are met with. In some places for 50 feet in the cross cuts the ore assays 
900 dollars, and again sections of 200 feet assay 150 dollars. Cross-cut No. 2, in the 
California, for 80 feet across the ore, assays 412 dollars per ton, and, on the other hand, 
in some places the ore will not assay above 50 dollars ; as, for instance, for 50 feet in 
the Virginia Consolidated Cross-cut No. 2, near the west clay. Fabulous reports and 
estimates have been given, varying from 150,000,000 dollars to 1,500,000,000 dollars ' in 
sight.' It is reasonable to suppose that the ground from the Best and Belcher north 
line to the Ophir south line, and in depth from the 1,300 to the 1,550-foot level, will 
yield, judging from present developments and present yield, ore for two years to come at 
the present rate of extraction, viz., 450 to 580 tons daily. The quality of the ore is a 
matter of pure speculation. At present, the average is about 150 dollars per ton, but 
300 dollars to 500 dollars ore can be extracted at will by selecting the stopes. Mr. 
Luckhardt thinks that 160 dollars may possibly be an average of the whole mass referred 
to ; but this is merely a prudent guess. At this rate, there would be over 60,000,000 
dollars 'in sight.' But such calculations are, at present, futile." 

The discovery of this vast deposit will not improbably be followed by others of greater 
or less extent, and, in fact, it seems that we are but at the beginning of the realisation of 
the vast mineral wealth hidden in the bowels of our mountains. But, from present indi- 
cations, the discoveries will not at all be confined to the Pacific Coast of the United 

States 



* Note, — This is a mistake. The quotation is from Mr. Raymond's own words. 
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Appendix, No, 13. States. The vast mineral wealth of Mexico has long since passed into a proverb, and 

during the past year large numbers of mines have been located by American capitalists. 

Already, in Lower California, one mine has been successfully worked by Americans theia 
midst of war revolutionary movements, and it would seem as if this peninsula were destined 
to reach a point of mining development not at all inferior to the Silver State, Nevada, 
It is now being prospected in every part, and in one location, at the Bay of All Saints, 
but 65 miles from San Diego, in the midst of a well-timbered and well-watered country, 
and with a good road leading to the shore, a mine has within the past year been de- 
nounced by American citizens, which, if assay indications are anything, bids fair to rival 
the Consolidated Virginia itself. The mine is the El Dorado. The assay has ranged 
from 230 dollars 22 cents, to 1,300 dollars per ton, and the ore can be laid down in San 
Francisco at a cost of 20 dollars per ton. The claim covers 1,721,344 square feet, and 
the discoverer is Captain George Eyerson, a native of Missouri, settled in the peninsula 
23 years. The first shipment of 150 tons of ore will arrive in this city in about a month. 
If it at all sustains the character of the assays here mentioned. Lower California will at 
once rise into the prominence that its great resources entitle it to. New discoveries of 
equal importance may be anticipated^ and another addition will have been made to our 
city's commercial domain. 

The effect of these discoveries on the financial condition of the Coast might have 
been expected to be most favourable, and so in effect they would have been, 
were it not for the unprecedented drain of coin and bullion, which has rendered 
this as a financial year so notable on the Pacific Coast, and for the panic which re- 
sulted in the suspension of the Bank of California. The former has been altogether un- 
precedented, the exports of coin and bullion for the twelve months ending 31st December 
1875 having exceeded those for the twelve months ending 31st December 1874 by 
12,302,463 dollars 66 cents. ; the coin exports of the past year, chiefly Gold, having ex- 
ceeded those of 1874 by not less than 17,968,642 dollars 94 cents. The causes of the 
unprecedented drain have been manifold. The low prices east of such goods as we have 
been in the habit of importing tempted our merchants to buy much more largely than usual. 
The high price of Gold east contributed to the same result, and -also to prompt payment. 
Then the profits derivable from speculation in a market where the extremes of the Gold 
premium difi^ered as much as 7 per cent., tempted our capitalists to withdraw their coin 
from investment on this coast. The accumulation of Gold in the Bank of France with a 
view to resumjDtion, and the replacement of the old Silver standard in Germany by a new 
Gold one, caused an unprecedented demand this year, and an unp)recedented draw from 
the Pacific Coast, the principal source of supply for the world. 
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UNITED STATES. 



ExTKACTS from Papers presented to Parliament relating to the Production and 
Movement o^ Gold and Silver in the United States. 



ExTEACTS from Reports by Consul Booker on the Trade of California, in the Years 

1871, 1872, 1873, 1874, and 1875. 



Year 1871. 
THE^total yield of the California Gold Mines is estimated at 3,000,000 1. Extraordinary 
developments have been made in the great " Comstock lead " of Nevada, and the yield 
has reached 2,200,000 1., fully one-third more than the product of 1870. The more recent 
discoveries have been in the " Crown Point " and " Belcher" mines, vrhich have proved so 
flattering as to send the value of their stock far above what it has ever before reached. 
The latter has, heretofore, paid in dividends but little over the assessment, but it recom- 
mencgd paying dividends in January of this year by one payment of 10 dollars per cent, 
per share, equal to 20,800 1. The following are the dividends paid by four of the leading 
mines of this lode : — 

£. 

Chollar Potosi 330,400 

Crown Point 168,000 

Hale and Norcross - 32,000 

Yellow Jacket 88,800 



1871. 



Mines. 



The following return of the yield of the mines of diiferent districts in Nevada is from 
a reliable source, but it makes the yield of Nevada about 235,000 I. more than the pro- 
duction according to the United States Commerce and Navigation Returns : — 



Aurora ------- 

Austin ------- 

Belmont ------- 

Battle Mountain Station _ . - 

Carson - - - - 

Carlin ------- 

Eureka - - - - - - 

Galena ------- 

Hamilton ------- 

Mineral Hill - - . . - 

Mountain City ------ 

Mill City - 

Oreana ------- 

Pische - ..---- 

Pine Grove ------ 

Palisade ------- 

Rye Patch ------ 

Reno ------- 

Silver City ------ 

Joano _.---- 

Unionville - _ - - 

Virginia City and Gold Hill - - - 

Wadsworth - - _ - - 

Total - 



2, 



£. 

9,152 

193,107 

53,780 

25,888 

23,927 

5,562 

434,622 

41,272 

267,884 

140,203 

29,855 

897 

1,380 

796,446 

57,535 

5,425 

8,252 

38,595 

40,160 

8,007 

68,740 

,210,665 

4,055 



4,435,409 



0.77> 



T 2 



Thfe 
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The Ely district of Nevada, which first attracted attention by the discovery and 
working of the now celebrated " Meadow Valley" mine, has during the past year been 
brought more prominently forward by the large yield of the "Raymond and Ely" mine, 
which paid last year in dividends 141,000/., and is greatly increasing the production now 
that the company have a fine new mill in working order. The yield of the Silver Mines 
has been so much in excess of that of 1870, as to more than make up for the deficiency 
of the California Gold product. I give below, as it is a matter of public interest, the 
estimated production of Gold and Silver for the past five years in the United States, based 
upon the coinage of the mints and the foreign exports, according to the Commerce and 
Navigation Reports. 



Estimated Pkoduction of Gold and Silver in the United States. 



Year. 


Gold. 


Silver. 


Total 
Production, 




£. 


£. 


£. 


1867 


7,700,000 


3,800,000 


11,500,000 


1868 


7,000,000 


3,000,000 


10,000,000 


1869 


6,-500,000 


2,800,000 


9,300,000 


1870 ... 


6,000,000 


3,200,000 


9,200,000 


1871 


5,600,000 


4,400,000 


10,000,000 



About one third of the value of the Silver production is also Gold, which should be 
deducted from the second column and added to the first to show the exact proportion of 
each metal produced. Tbe above statement does not embrace the Gold and Silver exported 
in the form of ore. 

Analysing the production of 1871, it may be stated in detail as follows : — 



California 

Colorado and Wyoming 

Idaho _ . _ 

Montana - - - 

Oregon - - - 

Nevada ^ - 
Other sources - 



3,000,000 Gold. 

500,000 „ 

500,000 „ 
1,100,000 „ 

400,000 „ 
4,200,000 Silver. 

200,000 



A good many California and Nevada mines have been sold during the past year in the 
London market, and the price paid for them has generally been far in advance of their 
recognised value here. The almost insatiable demands of the California and Nevada 
" operators" and the London Stock Exchange have in some instances caused the par value 
of the shares of a company to be five times or more what the mine has or should have 
cost. Good mines are to be purchased at a reasonable valuation, if the same sao-acity and 
caution are displayed in securing them as would be in an ordinary mercantile transaction. 
There are in San Francisco mercantile firms of high standing, who might safely be 
trusted with negotiations of this character, and they can always have the assistance of 
able and faithful mining engineers, whose reports should be entitled to as much weight as 
those of strangers, however capable, sent out for the purpose. 



1-87 



M-hies. 



Year 1872. 

The result of the Gold mining in California has been very satisfactory the yield 
reachmg 3,700,000/., an increase over 1871 of 700,000 /. The success is to be attributed 
to the more than usual supply of water, the increase in the arrangement for storino- and 
bringing it by canals and ditches to the points required, and to the completion of tunnels 
to provide an outlet for the enormous hydraulic washings. Many of these tunnels have 
been the work of years, and each year henceforth will witness the completion of others 
permittmg of a vast increase of this description of mining. The area of these auriferous 
grounds, adapted to hydraulic mining, is enormous, extending through almost the whole of 
the northern mmmg districts, and there is little doubt they will be found through a con- 
siderable portion of the southern. 

In my last report I referred to the great discoveries in two of the mines of the Com- 
stock lead, in the State of Nevada, and the immense speculation in minino- shares engen- 
dered thereby, everyone looking to the probabihty of the same rich deposits bein<r found 
in the other mines of the lead, when the point was reached where the continuance' of the 
rich deposits might be looked for; this speculation continued until about the middle of 

the 
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the year, -when a reaction set in, and since then the transactions of the Stock Board have Appendix, No. 1 3. 

been gradually falling off, with an enorn\ous decline in the value of mining shares ; the 

tightness of the money market has added to the depression, and by the quotations of some 
of the leading mines given below it will be seen how great have been the fluctuations and 
depression. Of the mines of Nevada quoted on the Stock Board, out of 112 only 21 
have paid dividends, but the dividends have exceeded the assessments by 12,844,300 
dollars. It is a singular circumstance tha.t some of the mines of the celebrated Comstock 
lead, that have never paid a dividend during the many years they have been worked and 
assessed with regularity, continue to maintain a considerable value. The spirit of 
speculation and hope must be buoyant almost beyond belief when shareholders can be 
found ready to pay whenever called upon, either to make up deficiencies or to provide 
funds for further explorations. The Raymond and Ely mine, in the Ely district of 
Nevada, referred to in my last report, has continued to pay dividends regularly, and has 
disbursed to shareholders in the year 414,000 1. 

* * ^ *, * % 

The following statement of the production of the precious metals in the States and Production of Gold 
territories of the United States west of the Missouri river has been received from a reliable ^ ^®*' 
source, and may be regarded as fairly accurate : — 

£. 

California ---- 3,809,800 

Nevada - - - 5,109,700 

Oregon --------- 381,000 

Utah 704,200 

Washington Territory 45,200 

Idaho ------- - 502,800 

Montana - 888,400 

Arizona 28,700 

Colorado -- 60,300 

In my last report I alluded to the sale of numerous California and Nevada mines in 
the London market, at prices far above their recognised value here. The reports pre- 
sented at the meetings of shareholders of several of them show the truth of this, and the 
necessity for ttie exercise of extreme caution in transactions of this nature. 



Year 1873. 

1873. 
Our Gold product was not far behind that of 1872. The completion of water-courses Production of Gold 
and tunnels, to provide water and drainage for the carrying on of our hydraulic mining, and Silver, 
must in ordinary seasons increase our Gold product, and the annual average for ^ome time 
to come wUl, in my opinion, exceed that of the past few years. The yield of the Silver 
mines of the adjoining State of Nevada has exceeded that of 1872 by over 2,000,000/., 
and California derives a full share of the benefits of her neighbour's success. 

During the last session of Congress a bill was passed authorising the coinage of a Silver Trade dollar. 
dollar, to be known and stamped as " trade dollar," not to form a part of the monetary 
system of the United States, but to be designed with special reference to China and 
Japan, with the view of its taking the place of the Mexican dollar, which had been prac- 
tically the dollar of account in those countries for many years. It was considered that 
with the irregular supply of the Mexican dollars, and with the high premium which they 
usually commanded, a coin could be made of more intrinsic value, and more uniform both 
in weight and fineness, and thus be forced into circulation in China and Japan to the ad- 
vantage of the commerce of this country in the saving of the premium on the Mexican 
dollars. The coin, which weighs 412| grs., is of 900 fineness, and contains 37U grs. of 
pure Silver, has proved a success, having been accepted as a recognised legal tender both 
in Shanghae and Canton ; and it is reported that the propriety of recognising it as such 
is under consideration in Hong Kong. 700,000 were coined at the branch mint in this 
city, and now Mexican dollars are selling at a discount, instead of 5 to 6 per cent, premium, 
which has been the average price for several years. 

The yield of the mines of California, estimated at something over 3,000,000 l, shows a Mines, 
falling oflF from 1872, consequent upon the short supply of water in many parts ot the 
mining regions during the summer and autumn. No reliable statistics exist as to the 
yield of the difierent descriptions of mines, but each year hydraulic mining is increasing 
in importance, and with the completion of some long tunnels (for drainage purposes), 
commenced several years ago, there will be a great addition to the yield. Quartz mining 
continues to command the attention of the capitalist, and there is no difficulty m finding 
persons willing to invest where the prospects are at all encouraging. The past year has 
been comparatively barren in" discoveries," although quartz has been found in sections 
of the State which were not before believed to contain minerals. _ In Nevada the Comstock 
lead has maintained its supremacy by the enormous yield of the Belcher and Crown 
Point mines, forming part of it; the former disbursed during the year to its stockholders 
1,352,000 /., and the latter 1,020,000 /. The Ely district, which for some years attracted 
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Appendix, No. 13. attention by the great yield of its two leading mines — the Raymond and Ely, and 
Meadow Valley — has now lost its character, as these two mines have ceased to pay- 
dividends, and no others have been brought into prominence. I give below the selling 
prices at the San Francisco Stock Board of the stock of several of the leading mines of 
Nevada during each month of last year. Very few of the California mines are on the 
list of the Stock Board. 

The following statement of the production of the precious metals west of the Missouri 
river, made up by the superintendent of the leading Express Company, through whose 
hands most of the Gold and Silver passes, is no doubt nearly correct, but some allowance 
must be made for a duplication of occasional packages of treasure which have been more 
than once through a forwarding channel, and their identity lost ; also in the column for 
base metals the value given is not merely that of the precious metals, and therefore the 
amount is in excess of what it should be, but to what extent I cannot ascertain with any 
degree of accuracy, and therefore merely refer to the fact. 



i'l'oduction ot Gold 
and Silver. 



STATES 


Gold Dust 


Gold Dust 


Silver Bullion 


Ore and 




AND 


and Bullion by 


and 
Bullion by. other 


by 


Base Bullion by 


Total, 1873. 


TERRITORIES. 


Express. 


Conveyances. 


Express. 


Express. 






£. 


£. 


£. 


£. 


£. 


California 


3,141,991 


314,199 


52,954 


96,000 


3,605,144 


Nevada - . - 


43,828 


8,765 


6,036,784 


961,523 


7,050,900 


Oregon 


229,398 


45,880 


. 


- 


275,278 


Washington 


34,390 


6,878 


611 


- 


41,879 


Idalio . . - 


234,226 


46,845 


187,659 


- 


468,730 


Montana - . - 


648,248 


129,649 


665 


• 


778,562 


Utah - - - . 


22,401 


4,480 


242,087 


712,300 


981,268 


Colorado 


371,328 


- 


167,971 


277,354 


816,653 


Arizona - . . 


7,415 


1,483 


658 


- 


9,556 


Mexico 


- 


- 


173,759 


. 


173,759 


British Columbia 


208,339 


4 1,668 


- 


- 


250,007 


Total - . £. 


4,941,5()4 


599,847 


6,863,148 


2,047,177 


14,451,736 



1874. Year 1874. 

Trade dollar. The "trade dollar," the coinage of which was commenced in 1872 with a view of its 

taking the place of the Mexican dollar in China and Japan, has proved a success, the 
• demand being greater than the mint has been able to supply ; 2,550,000 dollars were 
coined last year. 



Mines. 



The past year mining in this State has resulted in a production of Gold beyond that of 
several preceding years, which may be accounted for by a full supply of water through- 
out the year, and the increased number of hydraulic mines brought into working condi- 
tion by the completion of drainage, tunnels, and ditches, to supply the necessary water. 
The supply of base bullion from the southern part of the State has increased materially, 
and the prospects are favourable for a much larger product from the opening up of the 
Panamint District, in Inyo County, in the south-eastern part of the State, in which a 
considerable amount of capital has been invested, and of the mines of which there have 
been very favourable reports, though only partially accepted by mining experts. The 
district is also said to have excellent Silver Mines, with ore free from base metal ; but, 
unless they turn out different from most of the mines of the county, the wealth of it must 
rest upon its yield of base metal. The country to the north of this comprised in the 
counties of Yuba, Nevada, Piumas, Butte, and Sierra, is the point wherein are centred 
the principal gravel mines of the State, and, were it not for the difficulty of working up 
the enormous mass of " tailings," resulting from hydraulic washings, the increase in the 
production of Gold would be very great. In the southern part of the State, there has 
been some activity beyond that produced by the discoveries in the Panamint District, by 
the number of new mines opened in the San Bernardino range of mountains, but from 
which as yet little metal has been extracted. The mines in San Diego county are not 
being worked with vigour, although there are numerous Gold quartz leads, reported to be 
rich. The result of last year's quartz mining has not come up to previous years, and 
several of the best known mines have been unable to continue their dividends. The 
mines of the Comstock lead, in the neighbouring State of Nevada, have continued to yield 
abundantly. The Belcher and Crown Point have, it will be seen by the table, continued 
to pay dividends, although they were reduced at the close of the year respectively to 
3 dollars and 2 dollars per share per month. The Belcher has, altogether, paid 
141 dollars 91 cents per share, equal to 14,191 dollars per foot of ground ; and the Crown 
Point, 113 dollars 88 cents per share, equal to 18,956 dollars per foot. 

The 
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The more recent discoveries in the lead have been in the Consolidated Virginia and Appendix, No 1 3 

California, situated to the north of the Belcher and Crown Point, and these far surpass in 

extent any previous ones ; the reports from these mines represent the value of the ore 
exposed to view as beyond anything before developed, either in the United States or 
elsewhere ; and , whilst making every allowance for exaggeration, consequent upon the 
excitement incidental to such a discovery, it seems certain that the yield of this celebrated 
lode will be very greatly increased. The Consolidated Virginia is in good working order, 
but a good deal of work has to be done upon the California before it is in a condition to 
supply large quantities of ore. The Ophir, adjoining the California, is said to have 
abundance of rich ore in sight, and the present price indicates discoveries of importance. 
Adjoining the Consolidated Virginia, north, is the Best and Belcher, which has attracted 
a great deal of attention from its situation more than from any known ore developments. 
The Belcher and Crown Point, situated in Gold Hill, yield more Gold than the mines to 
the north. A bar of 1,000 ozs. of Belcher metal will usually assay 100 ozs. of Gold and 
900 ozs. Silver ; whilst a similar one of Consolidated Virginia will only assay 45 ozs. Gold. 
The mines of Eastern Nevada have not been worked the past year to much advantage, 
and one only of those quoted on the Stock Board appears as a dividend-paying mine. 
* * # * # * 

The following statement of the amovmt of precious metals produced in the States and Production of Gold 
territories west of the Missouri River during 1874 is furnished by the Superintendent ^^^ Silver, 
of "Wells, Fargo, and Company's Express Company, and may be regarded as fairly 
accurate : — 



STATES 


Gold Dust and 


Gold Dust and 


Silver Bullion 


Ores and 




AND 


Bullion 


Bullion by other 


by 


Base Bullion by 


ITOTAL, 1874. 


TERRITORIES. 


by Express. 


Conveyances. 


Express. 


Freight. 






Dols. 


Bvls. 


Dols. 


Dols. 


Dols. 


California - - - 


16,015,568 


1,601,556 


967,857 


1,715,550 


20,300,531 


Nevada - - - 


345,394 


34,539 


30,954,602 


4,117,698 


35,452,233 


Oregon 


553,564 


55,356 


150 


- 


609,070 


Washington 


141,396 


14,139 


- 


- 


155,535 


Idaho ... 


1,207,667 


120,765 


551,572 


- 


1,880,004 


Montana 


2,581,362 


258,136 


- 


600,000 


3,439,498 


Utah 


83,721 


8,372 


746,565 


5,072,620 


5,911,278 


Arizona - 


23,333 


2,333 


400 


- 


26,066 


Colorado 


1,590,700 


- 


1,745,705 


855,000 


4,191,405 


Mexico . - - 


84,655 


- 


714,223 


- 


798,878 


British Columbia 


1,487,473 


148,747 


337 


- 


1,636,557 


ToTAi, - Dols. 


24,114,833 


2,243,943 


35,681,411 


12,360,868 


74,401,055 



Quicksilver. — The supply from the New Almaden mine has again fallen off, the Quicksilver, 
receipts the past year having been 9,000 flasks against 12,000 in 1873; the product of this 
mine in 1864 and 1865 was over 45,000 flasks, and it has been decreasing year by year 
since. The New Idria has supplied 7,000 flasks, rather less than in previous years. The 
Eedington has increased its production from 4,200 in 1873 to over 7,000 flasks ; from 
other mines the receipts have been 4,000 flasks, making a total production of about 
27,000 flasks, a falling ofl" of 1,600 from 1873. 

The exports have been as follows : — 

Flasks. 
To Central America - - - _ _ _ _ 547 

China ... 1,200 

Japan ....--..-. 83 

Australia ..__-.... 80 

Mexico -- 4,104 

Other countries ----.--. 703 

By rail east 4,900 

The price has been advancing all the year. In January it was selling at 1 dollar 
20 cents per lb. (flasks 76| lbs.), in June at 1 dollar 35 cents, and at the close of the year 
1 dollar 55 cents. A contract was made in November for the monthly supply of 400 flasks 
for one year at 1 dollar 50 cents, with a firm, controlling the Consolidated Virginia, 
California, and other mines of Nevada. The causes for the continued rise in price are to 
be traced to the diminished yield of the mines of this State, the increased demand for 
Nevada, and the high price ruling in London, which has drawn from this market quick- 
silver formerly supplied from London. The high price has stimulated explorations in all 
directions, and in Wapa and Lake counties a great number of mines are being opened, and 
it is reasonable to suppose some of them will turn out to be valuable. The Borax Lake 
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Appendix, No. 13. Sulphur Quicksilver Company have large deposits of ore, and^ henceforth will furnish a 

considerable quantity of quicksilver. The quantity of sulphur with the ore has hitherto 

prevented the extraction of much metal, but the difficulty has, in a great measure, been 
overcome. 



Year 1875. 



1875. 



Exports of Gold and The exports of Gold and Silver during the past years have been as follows : — 
Silver. 



1 



YEAR. 



Eastern Ports of 
the Union. 



1867 - 

1868 - 

1869 - 

1870 - 

1871 - 

1872 - 
1873 

1874 - 

1875 - 



£. 
4,671,180 
4,293,760 
2,491,960 
2,688,660 
4,068,915 
1,300,010 
3,459,580 
4,137,925 
6,913,720 



England. 



£. 

1,168,230 

1,062,595 

2,368,365 

1,958,130 

636,968 

452,460 

133,432 

36,951 

34,630 



China. 



£. 

1,806,300 
1,238,800 
1,297,490 
1,099,370 
688,642 
1,495,370 
1,267,070 
1,664,935 
1,530,590 



Other Ports. 



£. 

689,540 
493,725 

1,299,610 
850,470 
513,603 

2,948,080 
622,955 
196,135 
103,260 



TOTAi. 



£. 
8,335,260 
8,588,880* 
7,457,425 
6,596,630 
5,908,128 
6,195,920 
5,483,027 
6,036,126 
8,582,200 






* Including 1,500,000 I. sent to the East by the United .States Government, which does not appear in the printed 
statements. (See Consul Booker's Report for 1868.) 



The description of exports is given in the following Table : — 

Gold bars ---.--._ 

Silver bars _-__-_.. 
Gold coin - - . . . . _ 

Mexican dollars _-_.___ 
Gold dust --------- 

Silver coin ----_.. 

Trade dollars ---.__ 

Currency -------__ 



£. 
199,005 

1,747,140 

4,987,910 

364,595 

8,995 

288,185 

982,170 

4,200 



Mining. 



Mining. — At the commencement of 1875 we had every reason to look forward to a more 
than usually prosperous year ; but the scarcity of rain in the spring, and, what is of more 
consequence, of snow in the mountains, caused the supply of water in the autumn months 
to be insufficient to work many of the hydraulic mines ; in consequence of which the 
yield of our Gold Mines has been fully 2,500,000 dollars short of that of 1874. Every 
year more hydraulic mines are being worked, but there is frequently great expense 
attending the getting them into a working condition ; many require Ion? tunnels for 
drainage purposes, and some have to bring water from a long distance, and to construct 
storage reservoirs in the mountains. If the mine has not its own supply of water, 10 cents 
an inch for 10 or 11 hours (a 24 hours miner's inch is equivalent to 2,230 cubic feet of 
water) is about the average charge, which is a very serious item of expenditure,, as there 
is always a good deal of surface gravel to be removed, much of which will not pay for the 
water used. _ The calculation in regard to these mines is always made by the yield of 
Gold to the inch of water used. Hydraulic mining ia now extensively carried on in the 
following counties :— Amador, Butte, Calvaeras, El Dorado, Nevada, Placer, Plumas, 
Sierra, Tuolumne, Tuba. The Surveyor General's report states the number of mining 

ditches 
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ditehea to be 673, and 5,179 miles in length. The same report gives the number of quartz Appendix, No. 13. 

mills at 290, and the quantity of ore crushed 327,130 tons. In the county of Nevada, the 

great centre of quartz mining, there is a falling oiF from preceding years, but this county 

ia rarely without some one mine yielding very largely. There have been no important 

discoveries during the year ; the new district in Inyo county, alluded to in my last report, 

has not produced the quantity of base metal expected from it ; for a time there was a large 

gathering of miners and speculators about the range of mountains in which the discovery 

was first made, but after a few months of prospecting, the district was abandoned by most 

of those who had flocked to it, and at present only a few of the more promising mines are 

being worked. 

The Silver Mines of the neighbouring State of Nevada have produced in the past year 
over 40,000,000 dollars, of which amount one mine (Consolidated Virginia) has contributed 
close upon 17,000,000 dollars. 

A disastrous fire in October destroyed the hoisting works of this mine, and stopped for 
several weeks the extraction of ore. As the Consolidated Virginia is probably, at this 
time, the most productive mine in the world, it may be interesting to have an exhibit of 
aome of the items from the annual reports of the president and superintendent. 

Dollars. 
Eeceipts from bullion ----._. 16,953,771 

Disbursements — 

Superintendent ------__ 142,471 

Fire, wood, and timber .__-._ 285,437 

Reduction -- 2,198,236 

Bullion freight 50,383 

Salaries and wages .------ 760,698 

Dividends 12,204,000 

During the year, 169,307 tons of ore were extracted from the mine ; taken from the 
1,200, 1,300, 1,400, and 1,500 feet levels. 

The California, adjoining the Consolidated Virginia mine, has been very thoroughly 
prospected by cross cuts and drifts on the 1,300, 1,400, 1,500, and 1,550 feet levels, and 
bids fair to rival its neighbour in richness. The prospecting has been done from the 
Consolidated Virginia mine, the shaft of the California not yet having been sunk to the 
levels above mentioned ; this shaft has three compartments, and is 988 feet deep ; 288 feet 
have to be sunk to reach the drift where the working will be commenced. The hoisting 
capacity will be 2,000 tons per day. The superintendent reports that his efforts have 
been confined to opening the mine as thoroughly as possible on all of the levels, and at 
the same time to take out as little ore as possible, which accounts for only 5,123 ton& 
having been extracted. 
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APPBNDIX TO BEPORT FROM THE 



The following TABLE gives a good deal of interesting Information in regard to the Leading Mines of Nevada, 

Few of the California Mines are on the Stock List. 



K I N £ S. 



Number 
of Feet 
in Mine, 



Total Number 
of Shares. 



Total 
Amount of 

Assessments. 



Amount 

of 

Assesiments 

in 1875. 



Total 
Amount of 
Dividends. 



Amount 

of 

Dividends 

in 1875. 



SELLING PRICES OF STOCK. 



Jannary. i Februaiy. I March. 













(£ 




03 

a 


CO 




O) 


O 


J5 


w 


^ 


bo 

a 


o 
h5 



Al]>liu 

Baliimore Consolidated 

Belcher 

Best and Belcher 

Bullion 

Consolidated Virginia - 

California - 

Chollar 

Crown Point 

Eureka Consolidated 

E.^chequer - 

Gould and Curry 

Hale and Norcroes 

Imperial 

Julia - 

Justice 

Kentuck 

Meadow Valley - 

Mexican 

Ophir 

Ovei-man 

Raymond and Ely 

lavage 

Se;.';e gated Belcher 
Sierra Nevada 
Yellow Jacket - 



306 

1,050 

1,040 

540 

9431 

710 

600 

1,400 

541 



400 < 

612 

400 

184 

3,000 

2,100 

95 

600 

675 

1,200 

5,000 

771 I 

160 

3.300 

957 



30,000 
84,000 
104,000 
100,800 
100,000 
108,000 
540,000 
28,000 
100,000 
50,000 
8,000 till 
October, 
100,000 in and 
since October 
108,000 
16,000 
100,000 
110,000 
105,000 
30,000 
60,000 
108,000 
100,800 
38,400 
30,000 
10,000 till 
December, 
11 2,000 in 
December 
6,400 
100,000 
24,000 



Dots. 

180,000 
573,000 
660,400 
130,192 
1,802,000 
411,202 

1,022,000 
773,270 



J. 180,000 

1,640,000 

1,770,000 

1,670,000 

548,700 

872,500 

270,000 

360,000 

54,000 

2.034,400 

1,870,680 

510,000 

2,180,000 

212,800 
1,000,000 
2,358,000 



Doh. 
222,000 



280.000 
150,000 



108,000 
240,000 
400,000 
120,000 
441,000 

150,0(10 
54,000 
201,600 
345,000 
240,000 

442,000 



200,000 
240,000 



Dols. 



14,981,200 



14,040,000 

3,080,000 

11,588,000 

1,000,000 

24,000 

3,826,800 
1,598,000 
1,067,500 



1,252,000 
1,200,000 

1,.394,400 

3,075,000 

4,460,000 



102,500 
2,184,000 



Dols- 

312,000 
12,204,000 



J00,000 
325,000 



Dols. 

45 
11 
57i 
89 
60 
700 
80 
94 
47i 
17 

425 

23i 

77 

23i 

25 
180 

34 
9 

85 
315 

99 

45 

190 

165 

27 

170 



Dolt. 

15 

7 
40 
49 
35 
477 
75i 
65' 
33 
13i 



190 



22 
45 
10 
5 
I02i 
14 

5f 

30 

100 

59 

22 



85 

100 
12 

87 



Dols. 

20 

7' 
'5 

41 

60 
37 
465- 
64 
64 
34 
lOf 

200 



23 

47 
10 

n 

120 
15i 

7|- 
30 
89 
66 
43 

120 



100 
13J 

82 



Dols. 
12 

5f 
24 
37 
19 
360 
46 
55 
24 
14 



130 

14 
33 

n 

4| 
50 
12 

6| 
21 
61 
45 
31 

75 

60 
10-i 



Dols. 
23 

9i 
39 
56 
49i 
470 
69 
75 
40 
22 



300 180 



Doh. 
15 

31 
46 
35 
405 
S3i 
54 
27 



214 
52 



150 
18 
10 
34 

123 

56 

145 

115 

15 

103 



17 
42 

n 

65 
13 

„** 
24 

81 

45 

40 



113 

80 

Hi 

70 



MINES. 



SELLING PRICES OF STOCK. 



April. 



May. 



June. 



July. 



o 

t-1 



August. 



September 



October. 


NoTember. 


























■fco 




'ib 




w 


o 




o 



December, 



Al))ha 

Baltimore Consolidated 

Belcher 

Be.st and Belcher 

Bullion 

Consolidated Virginia 

California 

Chollar - 

Crown Point 

Eureka Ccmsolidated - 

Exchequer 

Gould and Curry 

Hale and Norcross 

Imperial 

.lulia 

Justice 

Kentuck - - - 

Meadow Valley 

JMexicari 

Ophir 

Overman 

Raymond and Ely 

Savage 

Segregated Belcher 

.•-iierra Nevada 

Yellow Jacket 



DolK. 

25 
91 

88' 

54 

59 
460 

66 

74 

42 

35 
330 

20 

60 



Dols. 
19 

n 

33i 

49 

43 
440 

61 

63 

35 

21i 
300 

18 

41 
8i 
6| 



15') 


1-iO 


18 


15^ 
6| 


81 


32 


25* 


117 


86 


71 


55 


56 


40J 


138 


120 


112>, 


97i 


14 


Hi 


96 


80 



Dols. 

27 
8 

35 

57i 

64 
460 

64 

86 

36^ 

74 
315 

22J- 

47 

1?J 
137 
161 

H 

29 
104 

76 

57 
135 
105 

11 

67;- 



Dols. I Doh. 



17 

26 
42 
45 
395 
52 
67 
27-J 
34 
250 
16 
35 

6 

6J 
87 
13 

6-J- 
14i 
37i 
52 
40 
90 
80 

9 
71 



18 
5 
28 
50 
49 
425 
61 
821 
33f 
741 

18J 
40 

n 

15 
101 

14 
7 

22 

61i 

66 

45 
108 

90 

13' 

79 



Dols. 

131 
4 
25 
41 
36 
305 
52 
65 
26i 
481 

15 
33 

6 

9 
80 
121 

ok 
16i 
42 
55 
34 
S4 
75 

11 

70 



DoU. 


Dols. 


Dols 


' 26 


16 


m 


7 


3 


Qi, 


33 


•m 


32 


74 


41 f 


73i 


57 


37i- 


61 


365 


300 


265 


78 


54 


75 


95 


66 


128 


39J 


25 


40 


67 


47^ 


50 


200 


190 


225 


30 


16 


30 


60 


33 


78 


13 


6i 


13f 


23.1 


lOf 


41 


155 


82J 


40 


18 


12J 


19 


8 


sf 


7 


29 


17 


30 


70 


44 


76 


90 


53 


85 


58 


421 


52 


160 


85 


159 


105 


75 


100 


21 


12} 


21 


96 


7U 


103 



Dols. 

17 
4 

18 

41 i 

381 
250 

54 

69 

22 

25 
200 

161 

35 
8,1 

17 

20 

13 

!j 

18 

43 

40 

32§ 

81 

57 

14i 

63 



Dol. 



Dol 



Dols. 


Dols. 


20 


15 


31 


1 


21^ 


14 


54.1 


36 


59 


41 


340 


210 


65 


52 


77 


58 


33 


21 


lai 


111 


16 


13 


23 


14 


47 


30 


lU 


9 


17 


7f 


35 


27,V 


16 


11 


^ 


=24 


24 


154 


71 


35f 


57 


37 


83 


221 


92 


55 


80 


40 


161 


\1 


89 


60 



Dols. 

20 
4 

30^ 

64i 

50i 
400 

72 

90 

35 

20 

141 

241 

48 

10 

15 

50 

16 
3i 

241 

60 

60 

26 
116 

87.i 

19 

90 



I 



Dols. 
12 

14 
16J 
32 
35 
235 
50 
40^ 
24 
11 
10 
13 
28 

7f 

94 
22 
114 

2 

16i 
36 
39 
14 

604 

60 

9 

60 



Dols. 
24 

H 

384 

63 

51 
411 

78 
112 

35f 

18J 

14f 

22J 

56 

lOf 

17 

51 

16 
34 

22 

53 

67 

22 

22 

90 

2i 
115 



Vols. 

17 
24 
27 
524 
40 
360 
63 
80 
204 
15 
10 
18 
34'j 

n 

14 

23f 

13i 

424 

53 

134 

m 

80 
16 
80 
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The following Statement of the Amount of Precious Metals produced in the States and Appendix, No. 13 

Territories of the United States, west of the Missouri River, during the past Three Years, 

has been furnished by the Superintendent of Wells Fargo and Company's Express Company, 
who has the means at his disposal for purposes of compilation. 



STATES 


Gold Dust 


Gold Dust 


Silver 


Ores and 








AND 


and 
Bullion by 


and Bullion 
by other 


Bullion by 


Base 
Bullion by 


Total, 
1875. 


Total, 
1874. 


Total, 
1873. 


TERRITORIES. 


Express. 


Conveyance. 


Express. 


Freight. 










Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


California • 


14,842,010 


1,484,301 


387,768 


1,039,172 


17,753,151 


20,300,531 


18,025,720 


Nevada 


196,858 


19,685 


35,283,193 


4,978,633 


40,478,369 


35,452,233 


35,254,500 


Oregon 


759,133 


405,913 


- 


- 


1,166,046 


609,070 


1,376,390 


Washingtoa 


74,517 


7,415 




- 


81,932 


155,535 


'209,395 


Idaho 


1,163,698 


116,369 


230,835 


44,000 


1,554,902 


1,880,004 


2,343,650 


Montaaa - 


2,235,609 


500,000 


88,000 


750,000 


3,573,609 


3,439,498 


3,892,810 


Utah - 


43,686 


4,368 


764,041 


4,875,309 


5,687,494 


5,911,378 


4,906,335 


Arizona 


23,500 


- 


- 


85,593 


109,093 


26,066 


4,083,265 


Colorado - 


2,627,444 


- 


2,610,266 


1,062,107 


6,299,817 


4,191,405 


47,780 


Total - - 


21,966,455 


2,537,951 


39,364,097 


12,834,904 


76,703,413 


71,965,620 


70,139,845 



QuiCKBiLVBK. — An increase of 30,000 flasks over the yield of 1874. The New Alma- Quicksilver, 
den. New Idria, and Redington mines have each increased their production, and many new 
mines, under the encouragement afforded by high prices for quicksilver, have been 
opened, and yielded their quota to the general supply. 



The exports have been as follows : — 



China 

Japan 

Australia 

Mexico 

South America 

Chili 

New Zealand - 

Other Countries 



Total 



Flasks. 
18,190 

968 

832 

5,757 

2,149 

355 

258 

451 



28,960 



The price at the commencement of the year was 1 dollar 55 cents per lb., but under 
the increased production, it rapidly fell till it reached 65 cents in July ; after which it 
rallied to 80 cents to 85 cents, but at the close, fell to 60 cents per lb. 
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Appendix, No. 13.* 



PAPER prepared by Mr. Henry Waterfield. 



STATEMENT relating to the Production of the Mines in the Comstock Lode, Storey County, Nevada. 





Total 

Amount 

of 

Assessments 

to End of 

1875. 


Amount 

of 

Dividends 

Disbursed 

to End of 

1875. 


GROSS VIELD OF THE MINES. 




18 7 3. 


18 7 4. 




MINES. 


lat 
Quarter. 


2nd 
Quarter. 


3rd 
Quai'ter. 


4th 
Quarter. 


Year. 

(Total of 
Cols. 4, 5, 
C, and 7.) 


1st 
Quarter. 


2nd 3rd 
Quarter, j Quarter. 


Months. 

(Total of 
Cols. 9, 10, 
, and 11.) 






From the San Francisco 
Stock Report. 


From the Report of the State Mineralogist for Nevada, 1873 and 1874. 


12. 




I. 


2. 


3. 


4. 


5. 


6. 


7. 


8. 


9. 


10. 


11. 




•Utah - 
Sierra Nevada 

•Union Consolidated 

Uexican 

Ophir - . - 

C^ifprnia 

CojispUdsttedVirginia 

Best and. Belcher - 
Gould aifi Cwry - 
Sayage - 

Hale and Norcross 

ChoUar Potosi 

Bullion . - - 

Exchequer - 
Alpha ... 

Imperial 

* Empire 
*Gold Hill - 
Yellow Jacket 
Kentuck 

Crown Point - 

Belcher - 

Overman 

*Sutro ... 


$. 

100,000 
1,000,000 

60,000 

54,000 

2.034,400 

4U,200 

136,192 
1,640,000 
2,186,000 

1,770,000 

1,022,000 

1,802,000 

180,000 
180,000 

1,670,000 

2,358,000 
270,000 

773,270 

660,400 

1,876,680 
12,000 


%. 

102,500 

1,394,400 
14,040,000 

3,826,800 
4,460,000 

1,598,000 

3,080,000 

24,000 
1,067,500 

2,184,000 
1,252,000 

11,588,000 
14,981,200 

- - -$. 


%. 

23,892 

81,003 
228,155 
135,941 

23,114 

2,495,211 
2,055,896 


33,470 

13,573 

160,473 
113,432 

43,875 

2,721, *48 
3,599,892 


%. 

42,086 

35,217 

117,547 
154,566 

8,343 
30,800 

1,752,736 
2,252,250 


s- 

32,917 

, 644,582 

) 

87,245 
163,029 

44,610 

1,347,891 
2,871,133 


s. 

132,365 

644,582 

35,217 
94,576 

593,420 

566,968 

8,343 
142,399 

8,317,285 
10,779,171 


%. 

19,184 

608,280 

75,471 
188,395 

41,859 

1,849,534 
2,947,079 


%. 

27,150 

27,777 
1,246,610 

74,431 
126,383 

46,746 

1,968,037 
2,452,825 


$. 

22,514 

119,499 
1,484,215 

76,945 
104,964 

56,750 

1,321,635 

2,289,683 


68,848 

147,276 
3,339,105 

226,847 
419,742 

145,355 

5,189,106 
7,689,587 


1 
2 

3 
4 
S 

6 

7 
8 

9 

10 

11 

12 
13 

14 

15 
16 
17 
18 

19 

SO 

21 

22 


1 
TOTAt 


6,043,212 


6,686,163 


4,393,544 


5,191,407 


21,314,326 


5,729,802 


5,969,969 


6,476,106 


17,176,866 


S3 

J 



• • No information for 1875 about these Mines. 
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Appendix, No. 13.* 



PAPER prepared by Mr. Henry Waterfield. 



STATEMENT relating to 'the Pkoduction of the Mines in the Comstock Lode — continued. 



1875. 

Fiscal Year, 

l8t July 
1874 to 30th 
June 1875, 

From the 
Report of the 

Director 

of the Mint, 

1875. 

13. 



7 
8 

9 

10 



11 

12 
13 

14 

IS 
16 
17 
18 



19 



20 



21 
52 



Total, 

Jan. 1873 

to 30th June 

1875, 
2i Yeari. 

(Total of 

Cols. 8, 9,10, 

and 13.) 

14. 



REMARKS. 

Taken from the Report of the United States CommisBioner of Mining Statistics, 

for 1874. 



REMARKS. 

Taken from the Evidence, 4c., 
and from Consul Booker's Report for 1875, 



$. 

41,170 

1,048,236 
11,667,903 



195,732 
297,987 



$. 
219,869 

1,076,013 
14,067,375 



35,217 
94,576 

939,054 

1,179,733 



177,890 



4,874,323 



5,498,986 



'23 I 23,702,227 



jO.77. 



17,009,179 



21,678,061 



8,343 
408,894 



Vein seems to have strength ; heavy pumping machine is being erected. 

Mine has been worked on old ore body, from which during the year 17,708 tons of 
ore have been extracted, averaging %. 5"50 per ton. Still a large amount of low- 
grade ore. New shaft is being sunk. 

Ore is of very good quality ; two strata have been encountered. 

'The three Mines are worked by one party, and are connected. The Consolidated 
Virginia is extracting 680 Ions of $. 150 mill-ore per day ; the ore varies in 
quality ; extraordinarily rich streaks are met with. It is reasonable to suppose 
that the ground will yield, for two years to come, 450 to 580 tons daily ; the 
average quality is at present $. 150 per ton, but %. 300 to %. 500 can be ex- 
tracted by selecting the stopes. The California is not yet producing. In the 
Best and Belcher much good ore is anticipated, but the work is progressing 

"^ slowly. 

Has yielded no ore this year, but better things may be looked for. 

The ore-seams do not contain sufficient ore to pay for extraction ; the 2,200 feet 

level is expected to develop a body of ore possibly. 
To all appearances the Mines will continue to yield 1,200 to 1,500 tons of %. 1,400 

to $. 1,700 ore per month, for some months to come. 
Still at work on its apparently never-to-be-exhausted mass of low-graiie ore near 

the surface, and still producing 60 tons of %. 20 mill-ore per day. The deepest 

body carries |ths Gold to phs Silver, and the upper body frds Gold to ^rd Silver. 
f Some very fair ore in seams ; a considerable piece of ground yet unexplored. If 
I the quartz maintains its character, which it has every appearance of doing, it 
\ will make a very formidable body, and wiU very probably carry a compact ore- 
[_ mass. The ore carries |rds Silver to ird Gold. 

{There is $. 60 mill-ore, higher in grade, though not as heavy a body as that found 
in bullion. These developments, though much more favorable than any made 
in Imperial for five years, do not promise permanent profit, unless the 2,000- 
foot level should demonstrate the extension of this ore. 



and 



Sir H. Hay and Mr. Campbell mention that the Con- 
solidated Vireinia in 1875 produced 17,000,000 
dollars, and divided 12,000,000 dollars (Q. 42 and 
493). Sir H. Hay adds that the California has already 
produced, and that very large returns are anticipated 
from it (Q. 43). Mr. Pixley, however, says that it 
does not yet produce ; he considers the Virginia 
reports very trustworthy, and says the Silver from this 
one mine can be extracted at 1 ». 6 d. an ounce 
(Q. 210, 213, and 230). The report of the Consoli- 
dated Virginia Mine for 1875 gives the production 
as 16,731,653 dollars, besides 478,080 dollars in the 
mills, &c. Consul Booker gives the receipts from 
bullion duringthat year as 16,953,771 dollars, though 
the extraction of ore was stopped for several weeks 
by a disastrous fire, in October ; the dividends difl- 
tributed amounted to 12,204,000 dollars. From the 
California Mine he says that only 5,123 tons have 
yet been extracted, as the eiforts of the Super- 
intendent were confined to opening the Mine as 
thoroughly as possible on all the levels. 



66,716,314 



Gold, but not in paying quantity. The Mine produces at present no ore. 

Yielded a small quantity of ore from the old workings during the past year 
there is low-grade ore yet standing in the Mine. 

Has produced during the past year 176,745 tons of ore, of an average mill value ot 
$ 65 per ton, from the 1,000 to 1,500-foot levels. The 1,600-foot level seems 
to have met with another body of ore. It is highly probable that withm the 
year a fine ore-body will be found between the centres of Yellow Jacket and 
( Crown Point. In one winze the present yield per day is about 500 tons of %. 30 
mUl-ore, and there is still fully nine months' supply. The middle and north 
winze shew the same quality, average $. 35. The futui'e success of Crown 
Point depends much on the explorations in the 1,600 and the work east m the 

1,500-foot level. . ^ t, • ^ n,= 

The tonnaee produced from Belcher was about the same as m Crown Pomt; the 
I quality better. Assavs, Gold $. 44-60, Silver %. S'lO, at 1,400 to 1,500-foot level 
I The quartz carries less SUver the further south it extends. Possibly 12 to 14 
I montlis of ore reserves, at 400 tons per day of %. 30 per ton milling value. The 
L product is now about 500 tons per day, from S. 27 to %. 35 per ton. 
Ore in seams of very good quality, but sparingly distributed. 



Speaking generally, it is taken that of the production 
. . - - of the Comstock Lode, 411 or 45 percent, is Gold, and 

?Q 259 ■ Mr Campbdlmeetions that a ship.nent of 78,586 dollars from the Comstock Lode real.sed -^ London U,,03 J., of vrh.ch 8,»00 /. 
wai paid for Silver, and e,200 I. for fme Gold (Q. 488.) 
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Appendix, No 14. 



Appendix, No. U. P A.PER put iu by Lord George Hamilton, a Member of the Committee. 



Messrs. N. M. Rothschild & Sons, London. 

Gentlemen, San Francisco, 1 7 March 1876. 

In reply to your inquiry we had the honour to telegraph to you to-day as follows : 
" Estimated production this year, 40,000,000 dollars Gold, and about «qual amount 
Silver. Refer to lettera 14th January and 16th February ; further details by mail." In 
the above-mentioned letters we gave the estimate of the production of precious metals 
during the current year at 85 millions dollars, equally divided between Gold and Silver, 
and we have every reason to think our figures to be as correct as possible, having made 
personally the most diligent inquiries. We now enclose a statement of the production 
of Gold and Silver ; for the first metal from 1848 to 1873, and for the second from 1860 to 
1876 inclusive ; the latter figure being estimated from present developments in the mines, 
as given by the United States Commissioner of Mining Statistics. 



The production of native Gold from Gold mines proper is valued at - 
Gold contained in Silver bullion ------- 



$■ 



25,000,000 
15,000,000 



40,000,000 



And the production of Silver bullion is estimated at 50 to 55 millions, from which are to 
be deducted 15 millions Gold contained in the same, leaving the production of Silver 
proper about 40 millions. From present developments of Silver ore in the principal 
mines, it is nearly certain that the production of Silver will be maintained at the present 
figures for several years to come, while the production of Gold, from Gold Mines, has been 
6teadily decreasing, without any present prospect of improvement. Nearly all the Gold 
goes to the United States Mint, and is generally exported in the shape of coin from New 
York ; and the statistics of exports from that port will give you approximatively the total 
amount of Gold exported from the United States. It may be assumed that the export of 
Silver from this port to China amounts to six or seven million dollars per annum, that is 
of American Silver; the amount is somewhat larger, but the surplus consists of Mexican 
dollars, which are imported and not produced here. The United States Government has 
bought, during the last year, some 12 millions dollars in Silver, and it was currently 
reported during the last few days that they have contracted again for 20 millions, to be 
paid for on delivery at London market price, less freight and insurance, and adding the 
difference of exchange from the intrinsic value of the English sovereign, and the price 
of light exchange in New York on London. This statement lacks still confirmation, but 
if the contract is not yet made, it is beyond a doubt that the United States Government 
will buy large amounts of Silver to replace the fractional paper currency, of which 42 mil- 
lions are in circulation. 

The consumption of Silver for the use of arts and manufacturing purposes in the United 
States is calculated at about six million dollars. These are all the details which I could 
obtain with regard to the production and use of the precious metals in this country, and 
I shall keep you informed of all the changes which may occur in the future. 

Yours, &c. 
(signed) A. Gansl. 



SELECT COMMITTEE ON DEPRECIATION OF SILVER. 



75 



Appendix, No. 14. 



(Enclosure.) 





Production ol' Gold 
in the 


Production 




Production of Gold 
in the 


Production 


\EAB. 


United States as 

gi-von by 

United States 

Commissioner of 

Mining Statistics. 


of 

Silver in 

the United States. 


YEAR. 


United States as 

given by 

United States 

Coramisaionel' of 

Mining Statistics. 


of 

Silver in 

the United States. 




$■ 


^• 




$■ 


$■ 


1848 - 


10,000,000 


Not stated. 


1863 - 


40,000,000 


12,500,000 


1849 - 


40,000,000 


J? 


1864 - 


46,100,000 


15,250,000 


1850 - 


50,000,000 


»> 


1805 . 


53,225,000 


15,500,000 


1851 - 


55,000,000 


J- 


1866 - 


53,500,000 


14,750,000 


1852 - 


60,000,000 


V 


1867 - 


51,725,000 


18,950,000 


1853 - 


65,000^000 


JJ 


1868 - 


48,000,000 


15,750,000 


1854 - 


60,000,000 


3J 


1869 - 


49,500,000 


13,500,000 


1855 - 


55,000,000 


yj 


1870 - 


50,000,000 


14,250,000 


1856 - 


55,000,000 


» 


1871 - 


43,500,000 


20,250,000 


1857 - 


56,000,000 


>> 


1872 - 


36,000,000 


25,000,000 


1858 - 


50,000,000 


jj 


1873 - 


36,000,000 


32,500,000 


1869 - 


50,000,000 


» 


1874 - 


* 


30,000,000 


1860 - 


46,000,000 


500,000 


1875 - 


- 


35,000,000 


1861 - 


43,000,000 
39,200,000 


2,300,000 

6,250,000 

r 


1876 - 


- 


50,000,C00 


1862 - 


1,240,750,000 


1 322,250,000 






t 




26 years, 1 848 to 
1873. 


17 years, I860 to 
J876. 



• Although the figures ior Gold are " official," they are, in my opinion, wholly unreliable. 
Up to about 1857 the product is understated, and since that time considerably over-estimated, 
My own opinion is, that the production for the present year will be approximately as follows: — 



Native Gold from Gold districts proper 
Gold contained in Silver bullion - 



Total Gold 
Silver^ exclusive of Gold contained - . - 
Total Gold and Silver - 





25,000,000 
15,000,000 


- 


40,000,000 
35,000,000 


- ^• 


75,000,000 



_t About one-third of production of Silver may be taken as Gold, a very large proportion of the 
Silver production being dore. The amount for 1876 is an estimate. 



0.77. 
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Appendix, No. 16. 



PAPER put in by the Chairman. 



Administration des Monnaies et Medailles. 
Production des mines d'argent — Fabrication des monnaies en Californi et dans le Nevada. 

Monsieur le Directeurj Virginia (Nevada), 5 Avril 1876. 

J'ai riionneur de vous adresser, en attendant que je vous envoie mes rapports detailles 
sur les grandes mines d'argent de Nevada, que j'ai examinees pendant mon sejour dans cet 
Etat, un nouveau bulletin de la production des metaux precieux pendant le mois de Mars. 
Je ne m'occuperai, quant ^ present, que de la mine " Consolidated Virginia," dont la richesse 
parait illimitee, et depasse de beaucoup celle des autres mines, excepte la mine " California," 
qui promet des reeultats tout aussi extraordinaires, mais qui ne sera exploitee que dans 
quelques semaines. 

Ainsi que j'ai eu I'honneur de vous le faire prevoir dans mon bulletin precedent, la 
production de la mine " Consolidated Virginia " s'est encore accrue pendant le mois de 
Mars, dans des proportions qui n'ont jamais ete atteintes par les plus riches mines du monde. 
Voici ies resultats extraordinaires obtenus pendant ce mois. 



981 barres de metal precieux — 

Valeur en Or - 
Valeur en Argent - 

Total valeur or et Argent 



Dollars. 
1,636.917 T^^ 45% 

1,997,301 ^ 550/0 



3,634,218 i%\ 



Valeur moyenne du metal par once 
Valeur moyenne du metal par once 

Valeur moyenne totale du metal par once 



Or - - 

Argent 



Dollar. 
1-034 

1-262 



2-296 



La production de la mine "Consolidated Virginia" pendant le ler trimestre de I'annee 
1876, se repartit comme il suit: — 



Janvier - _ _ _ 
Fevrier - _ _ . 
Mars - _ _ - 

Total 



Dollars. 




1,796,726 


-^ 


2,831,930 


-1%\ 


3,634,218 


91 
T55 


8,262,876 


t'd% 



Le grand hotel de la monnaie de San Francisco a fabrique pendant le mois de Mars des 
pieces de monnaie Or et Argent dans les proportions suivantes : — 

Dollars. 
Or - - - Double-aigle, nombre de pieces, 113,000; valeur, 2,260,000. 



Demi-aigle 



Argent 



Trade-dollars 


jj 


Demi-dollars 


j> 


Quart-dollars 


» 


Dimes (10 sous) 


)) 



4,000 

706,000 

34,000 

940,000 

700,000 



20,000. 

706,000. 

17,000. 
236,000. 

70,000. 



Total 
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Total du nombre de p'lbces d'or fabriquees, 117,000; valeur, 2,280,000 dollars. Append!: 

Total du nombre de pieces d'argent fabriquees, 2,380,000 ; valeur, 1,028,000 dollars. 

Le total general du nombre de pieces or et argent fabriquees s'el^ve a, 2,497,000, dont la 
valeur totale est de 3,308,000 dollars. 

L'elablissemenf de la fabrication des monnaies a Carson, capitale de I'Etatde Nevada, 
situe a une dizaine de lieues de Virginia city, a donne les resultats suivaiits pendant le mois 
de Mars : 

Or: double-aigle, 398,080 dollars. Argent: trade-dollars, 85,000 dollars ; demi-dollars, '• ^'^' 

22,000 dollars; quart de dolLirs, 131,000 dollars; double dimes (pieces nouvelles de 
20 sous), 2,000 dollars; dimes (10 eons), 72,000 dollars. — Total: Or - 398,680 dollars. 

Argent 312,000 dollars. 

Veuillez agreer, Monsieur le Directeur, I'assurance de ma haute consideration. 

(signe) Jules Berton, 
Monsieur L. Ruau, Directeur de President du Bureau des Mines des 

rAdmlnistration des Monnaies, Paris. Etats du Pacifique. 



0.77. 
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APPENDIX TO EEPOET FROM. THE 



4dix, No. 16. 



is a Comparison of some of the Columns in the preceding Table. 



The foUomng is a Comparison 



Appen 



Gold. 



f n Mr. Raymoud's estimate of the production of Gold 
and Silver in the United States, from 1848 to 18/5, 
is (columns 4, 11, and 16) - ■' t ' 

The San Francisco Journal of Commerce gives tor 
the production on the Pacific Coast, m the same 
period (columns 3, 8, and 15) 

Excess of the figures of the San Prancisco 
Journal over Mr. Raymond's, in 28 years 



(2.) The tables quoted by Mr. Gif^en, as showing the 

^ ' production^of Gold in the United States, give- 

(Tooke and Newmarch), 1849 to 1856_(columu 1), 

Deposits at United States Mint, 1857 to 

1875 (column 2) - 

Total, 1849 to 1875 

The San Prancisco Journal gives for the same period 
(column 3) - 

Excess of the figures of the San Prancisco 
Journal over Mr, Giffen's, in 27 years - 



Compared with Mr. Raymond's figures, Mr. Giffeii s 
tables give, from 1849 to 1876 (columns 1 and 2) - 
Mr. Raymond's tables give, from 1849 to 
1876 (^ column 4) - 

Excess of Mr. Raymond's figures over Mr. 
Giff'en's, in 27 years 



£. 

264,150,000 

286,061,902 



21,911,90-2 



SiLVBB. 



£. 

50,600,000 

69,015,335 



Total. 



88,620,000 
110,974,000 



199,594,000 
285,061,902 



18,416,335 



85,467,902 



199,594,000 
264,150,000 



64,656,000 



(3 ) Consul Booker gives a return of the Gold and Silver produced in the 
United States, from 1867 to 1875 (column 17) - - _ 
Per the same nine years the San Francisco Journal gives tne pro- 
duction as (column 15) - _ ", ." " 
For the same nine years Mr. Raymond gives the production as 

(column 16) - 

Excess of the San Francisco Journal's figures over Consul 
Booker's, in nine years - - - 

Excess of Mr. Raymond's figures over Consul Bookei's, in 
nine years - - - - 



Consul Booker's return omits to separate Gold from Silver in 1872. 

Leaving out that j'ear, the figures stand thus : — Consul Booker's 

statement of actual returns of Silver (column 9) 
But Consul Booker says that one-third of the Silver production is 

Gold. With this correction, the figures stand thus 
For the same eight years the San Francisco Journal gives (column 8) 
For the same eight years Mr. Raymond (who is said to have already 

made allowance for the proportion of Gold in the Silver) gives 

(column 11) . - _ - - 

Excess of the San Francisco Journal's figures over Consul 

Booker's actual, in eight years - ... 

Excess of the San Prancisco Journal's figures over Consul 

Booker's estimate, in eight years . . - . - 
Excess of Consul Booker's actual figures over Mr. Raymond's, 

in eight years - 
Excess of Mr. Raymond's figures over Consul Booker's 

estimate, in eight years .---.-- 



£. 

314,750,000 

355,077,237 



40,327,237 



105,293,876 
135,667,983 
119,945,000 



30,276,107 
14,653,124 



39,072,249 

26,048,166 

49,089,200 



35,250,000 



23,041,034 
3,822,249 
9,201,834 



(4.) Consul-General Archibald gives a table showing the excess of exports of Gold and 
Silver from New York over imports thither, from 1870 to 1875 (column 26) - 
The Board of Trade tables show that, in the same period, the imports into the United 
Kingdom from the United States exceeded the exports thither by (column 20) 

(Mr. Giffen's figures are the same as those of the Board of Trade, in round numbers.) 

Excess of exports from New York over imports into United Kingdom from 
United .States, in six years - - . . . 



61,835,718 
60,687,012 

1,148,706 
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Appendix, No. 17. 



PAPEES put in by Mr. Ernest Seyd. Appendix, No. 17. 



COINAGE of the United States One Dollar Silver Pieces. 

The Act of Congress of ihe 13th January 1837 fixed the weights of the Gold an 1 Silver 
legal coins upon the following basis : — 

The lO-dolIar Gold piece at 258 grains 900 fine=:232-2 grains fine Gold ; 
The 1-dollar Silver piece at412| grains, 900 fine =373-5 grains fine Silver; 

giving a proportion of 1 part of Gold to 16 (15-988) of Silver. 

The Eiench (and general) system of Gold and Silver valuation fixed the vveiohts of the 
Gold and Silver legal coins (in 1803) as : — ^ 

1 kilogramme Gold, 900 fine, at 3,100 frs. ; 
1 kilogramme Silver, 900 fine, at 200 frs. ; 

giving a proportion of 1 part Gold to 15| of Silver. 

If the United States had adopted the same system as France, their silver dollar ought to 
have weighed 400 (399-9) grains, instead of 412J grains. The abnormal difference of 
12J grains, or 3 per cent, more Silver, caused the absorption and remelting of the dollars 
elsewhere, quite irrespective of the fluctuations in the prices of the precious metals in the 
general markets. 

Under the law of 12th February 1873, the United States have coined a still heavier 
dollar of 420 grains, given a proportion of 1 to 16-278. The round figure of 420 i.'rains was 
adopted to make this dollar compete with the Mexican and other dollars in the East. It 
rests on no reliable or true assumption as to the coming decline in the value of Silver. For 
whereas this new dollar differs now by 5 per cent, from the proportion of luA, and the 
value of Silver in 1872, at 60| pence per ounce standard, corresponded thereto, the ftxil in 
the value of Silver in 1876 to 53 pence is equal to 11 per cent. 
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APPENDIX TO EEPORT FROM THE 



Appendix, No. 18. 



Appendix, No. 18. 



PAPER prepared by Mr. Giffen. 



STATEMENT showing the Value of the Gold and Silver Bullion and Specie 

Imported into and Exported from the United States oc' America in each Year ended 

30th of June 1864 to 1875— Compiled from the Reports of the Chief of the Bureau 

of Statistics of the United States. 

[Note.— The Special Imports and Exports are part of the General Imports and Export?, Special 
Imports being Imports for Home Consumption, and Special Exports, Exports of Domestic 
Produce.] 







IMPORTS. 


EXPORTS. 




YEARS 


- - 


-- 


"SPECIAL," 










" SPECIAL," 


(ending 


"GENERAL." 


i.e., 
for Hume Consumption. 


"GENERAL." 


i.e., of Home Produce. 


SOth June). 




















Gold. 


Silver. 


Gold. 


Silver. 


Gold. 


Silver. 


Gold. 


Silver. 




Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


1864 


11,177,000 


1,939,000 


7,650,000 


543,000 


100 661,000 


4,735,0110 


97,134,000 


3,339,000 


1865 


5,120,000 


2,106,000 


3,319,001) 


1,383,000 


41,265,000 


3,082,000 


39,464,000 


2,360,000 


1866 


7,941,000 


2,388,000 


6,862,000 


57,000 


71,196,000 


14,847,000 


70,127,000 12,516,000 


1867 


17,025,000 


5,045,000 


14,228,000 


1,950,000 


39,027,000 


21,841,000 


36,230,000 18,746,000 


1868 


8,737,000 


5,451,000 


4,497,000 


* 


72,396,000 


21,388,000 


68,231,000 15,515,000 


1869 


14,132,000 


5,675,000 


6,571,000 


* 


36,004,000 


21,135,000 


28,443,000 j 14,473,000 


1870 


12,057,000 


14,362,000 


7,OU2,000 


5,146,000 


33,636,000 


24,519,000 


28,581,000 


16,303,000 


1871 


6,884,000 


14,386,000 


4,780,000 


2,452,000 


66,685,000 


31,755,000 


64,581,000 


19,821,000 


1872 


8,717,000 


5,026,000 


7,546,000 


_ * _ 


49,549,000 


30,329,000 


48,378,000 


24,421,000 


1873 


8,682,000 


12,798,000 


8,297,000 


2,480,000 


44,857,000 


39,751,000 


44,472,000 


29,433,000 


1874 


19,503,000 


8,952,000 


18,106,000 


3,418,000 


34,043,000 


32,688,000 


32,046,000 


27,054,000 


1875 


13,697,000 


7,204,000 


8,260,000 


4,367,000 


66,980,000 


25,150,000 


61,543,000 


22,313,000 



* In these cases the amount of foreign bullion and specie exported is in excess of the toial imports by the following 
amounts : in 1868, 422,000 dollars ; in 1869, 987,000 dollars ; and in 1872, 883,000 dollars. 

Of the above Special Exports of Gold, the following .Amounts were Gold Coin : — 



Years. 
1864 
1865 
1866 
1867 


Dollars. 
86,149,000 
35,024,000 
49,396,000 
22,362,000 


Years. 
1868 
1869 
1870 
1871 


Dollars. 
44,390,000 
14,858,000 
12,768,000 
55,492,000 


Years. 
1872 
1873 
1874 
1875 


Dollars. 
40,391,000 
35,662,000 
28,767,000 
59,310,000 



Statistical and Commercial Depai'tment, ") 
Board of Trade, May 1876. / 



Appendix, No. 19. 



Appendix, No. 19. 

PAPER put in by Mr. Henry Waterjield. 

Quantities and Total Value of the Registered Imports of Silver Coin and 
Bullion (in each Year from 1865 to 1874) from the United States of America into 
the United Kingdom, as given in the Annual Statement of the Trade of the United 
Kingdom for 1874, published by the Board of Trade. 



Years. 


British 


Foreign 




Total Quantities 


Total Value 




Silver Coin. 


Silver Coin. 




of Silver. 


of Silver. 




Oz. 


Oz. 


Oz. 


0:i. 


£. 


1865 - - - 


36,404 


202,632 


623,115 


862,161 


230,065 


1866 


7,304 


3,122,078 


3,903,843 


7,033,226 


1,833,297 


1867 


74,118 


2,150,683 


3,649,752 


5,874,553 


1,471,821 


1868 


8,400 


2,211,316 


5,800,694 


7,620,410 


1,915,939 


1869 - .... 


8,000 


2,994,807 


1,480,059 


4,482,862 


1,109,739 


1870 - 


5,377 


7,428,237 


6.155,612 


13,589,226 


3,386,734 


1871 


36,552 


8,060,231 


14,511,460 


22,608,243 


5,688,878 


1872 


1,000 


5,213,259 


13,110,055 


18,324,314 


4,574,869 


1873 


16,400 


4,090,104 


19,887,775 


23,994,279 


5,991,823 


1874 


33,008 


8,612,870 


10,359,141 


13,905,019 


3,476,622 


Total for 10 years 1866-74 


226,663 


38,986,217 


79,081,502 


118,294,282 


29,679,787 
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Appendix, No. 20. 



PAPERS put in by the Chairman. Appendix, No. 20. 



LETTER from the Chairman of the Committee to the Earl of Derby. 

Committee-room, House of Commons, 
My Lord, ... 20 March 1876. 

The Committee appointed to inquire into the causes of the Depreciation of Silver, find 
that evidence from Foreign Countries will be indispensable to them in the course of their 
investigations. I beg, therefore, on behalf of the Committee, to request the assistance of 
your Lordship in o'staining from our Official Representatives in Foreign Countries such 
information as they may be able to procure. 

The points to which their attention should be specially called, are the following : — 

I. In the case of the United States : 

Statistics as to the Production of Silver. Statistics as to the Export of Silver. 
Statistics as to the Coining of Silver. Any information as to the probable amount of 
Silver Coin in use in the country, or Silver Bullion in stock. 

It may be added that it would be particularly interesting to know what estimate is 
formed, not only of the Export of Silver from San Francisco to China, as treasure, but 
of the amount which may be carried away by the Chinese labourers returning to their 
homes. 

Lastly, the Committee would be glad to learn whether anything can be ascertained 
as to the probable part which will be played by Silver when specie payments are 
resumed, either for the purpose of legal tender or for subsidiary coin. 

II. In the case of Germany : 

A statement of the events which have occurred in the progress of the operations 
undertaken for the Demonetisation of Silver ; together with a statement of the Legis- 
lation bearing on the subject. 

Some of the minor facts which it Is expedient to know are the following : — 

How much Silver has thus far been sold by the German Government ? 

Who have been the principal purchasers ? 

To what countries has the Silver sold been despatched ? 

At what periods have the principal sales taken place, and how have they been 
conducted ? 

What further quantity of Silver is the German Government likely still to sell, and 
when? 

How much Silver will be required for subsidiary Coinage in Germany, and what 
measures are in hand for coining it ? 

Generally : what have been the operations of the German Mints since the present 
Coinage policy was initiated ? 

And, what are the Statistics of the Export and Import of Silver over a given term 
of years ? 

III. In the case of Holland : 

A copy of theq ueries addressed to Berlin might be sent to our Representative at 
the Hague, with the request that he should supply the Committee with similar 
information as regards Holland, so far as the questions are applicable to what has 
passed in that country. 

IV. With regard to France : 

It is important to obtain imformation as to the stock of Silver held by the Bank of 
France at different periods, and any information as to the steps which it may be 
proposed to take with regard to the sale or purchase of that metal. 

General statistics as to the Export and Import of the Precious Metals into France 
over a series of .years, together with statistics as to Coinage operations, would also be 
valuable. 

Details with regard to the operation of the Convention for Coinage purposes 
between the Governments of France, Belgium, Italy, and Switzerland, formed in 
1865, might be added with advantage. 

V. With regard to the rest of Europe : 

I would suggest that information should be collected as to the Export and Import 
of Silver, as to Coinage operations over a series of years, and as to the stocks of Gold 
and Silver which have been held, or are held at present, by the Governments or the 
Government Banks. 

I have, &c. 
The Earl of Derby, (signed) Georc/e J. Goschen. 

&c. &c. &c. 
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Appendix, No. 21. 



PAPERS put in by the Chairman. 



FRANCE. 



^- Ko 1. 



Enclosures 1, 2, and 
,3. (Not printed. ) 

Enclosure 4. 



Enclosure 5. 

Enclosure G. 
(Not printed.) 



Enclosure 7. 
(Not printed.) 



(No. 93 — Commercial.; 



Lord Lyons to the Earl of Derby. 

My Lord, Paris, 11 April 1876. 

On the receipt of your Lordship's Commercial Despatch, No. 67, of ihe 25th ultimo, I 
applied to the French Government for information on the several points respecting which 
evidence is called for by the Select Committee of the House of Commons appointed to 
inquire into the causes of the Depreciation of Silver. 

I have the honour to transmit herewith lo your Lordship copies which have been in 
consequence sent to me by the Due Decazes, of the monetary conferences held by the 
parties to the Convention in 1874, 1875, and 1876. I enclose also a copy of a note from 
bis Excellency, stating that these volumes contain the greater part of the statistical and other 
information asked for ; and that if the Committee of the House of Commons desires 
additional information on particular points, measures will be taken to supply it. 

In my Despatch of the General Series, No. 196, of the 2-2nd ultimo, I had the honour to 
inclose 'to your Lordship the authentic report of the proceedings in the Senate with regard 
to an " interpellation " by Monsieur de Parieu, in the course of the debate on which the 
questions of the double monetary standard, and of the present Depreciation of Silver, were 
discussed. 

1 mentioned in the same Despatch that the Minister of Finance had brought in a Bill 
to enable the Government to limit, by Decree, the coinage of Silver five-franc pieces. 

On the 29th of last month. Monsieur de Parieu laid on the table of the Senate a Bill, 
apparenlly intended to put an end altogether to the coinage of Silver of standard finenefs. 
I enclose the authentic report of the proceedings respecting it. 

1 have, moieover, the honour to transmit to your Lordship copies of two articles from 
the " Economiste Frangais," which appear to contain some valuable statistics respecting the 
export from and import into France of the precious metals. 

Monsieur Leon Say, the Minister of Finance, has very kindly promised to send me, as 
soon as possible, the stafistical information required by the Committee^ so far as it may be 
in his power to procure it. 

In the meantime, I inclose a return of the quantity of Silver held at different periods by 
the Bank of France, whirl) I have obtained from an unofficial source. 

I have applied for the information respecting Colonel Berton's mission in the United 
States, called for by your Lordship's Commei cial Despatch No. 79 of the 5th instant. 



The Earl of Derby, 
&.C. &c. &c. 



I have, &c. 
(signed) Lyons. 



Enclosure 4 in Lord Lyons', No. 93, Commercial. 

Mons. I'Ambassadeur, Paris, le 10 Avri) 1876. 

En reponse a la lettre que vous m'avez fait I'honneur de m'ecrire le 27 du mois dernier, 
je m'empresse d'adresser, ci-joint, a votre Excellence un exemplaire de chacun des recueils 
de proces verbaux des Conferences monetaires de 1874,1875, et 1876. 

Ces documents renferment la plupart des renseignements statistiques et autres que la 
Commission chargee par la Cbambre des Communes d'une enquete sur les causes de la 
depiecijition de I'argent a exprime le desir de recevoir. 

Dans le cas ou la Commission aurait besoin d'un complement d'informations sur quelques 
points particuliers, je serais oblige a votre Excellence de vouloir bien me le faire savoir, etje 
prierais M. le Ministre des Finances de me mettre en mesure de satisfaire a sa demande. 



Son Excellence Lord Lyons, 
&c. &c. &c. 



Agreez, &c. 
(signe) Decazes. 
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Enclosure 5 in Lord Lyons', No. 93, CoinmerciaL 
Depot d'une proposition de loi. 

M. de Parieu. — J'ai I'honneur de deposer sur le bureau du Senat une proposition de 
loi ainsi cnn9ue : 

"Article unique. — A partir de la promulgation de la ptesente loi, il ne sera plus delivr^ 
de bons de uionnaie pour la fabrication de la monnaie d'argent a 9/10 de fin." 

J'ai I'honneur de prier le S^nat d'ordonner que ce projet de loi soit renvoye dans les 
bureaux pour etre discute en meme temps que le projet prescnte par M. le Ministre des 
Finances, le 21 mars dernier, sur le meme oijjet. 

M. le President, — II n'y a pas d'opposition ? 

Le projet de loi sera renvoye aux bureaux. 

Plusieiirs Seno.teurs. — II faut faire declarer I'urgence I (Non ! non I) 

M. le President. — Le Senat peut, sans declaration d'ursence et conformement a son 
reglement, renvoyer un projet de loi a une commission deja nomm^e qui s'occupe des 
memes matieres. . 

Un Senateur. — Elle n'est pas nommee encore ! 

M. le President. — La proposition est done renvoy^e aux bureaux pour ^tre examinee 
en mSme temps que le projet presente par M. le Ministre des Finances. 



Appendix, No. 21. 



Enclosure 6 in Lord Lyons', No- 93, Commercial, 

Consists of Articles from " L'Economiste Fran^ais" de Samedi, 29 Janvier 1876 ; 
et Samedi, 12 Feviier 1876. 

(signed) Clement Juglar. 



— No. 2. — 
(No. 96 — Commercial.) 

Mr. F. O. Adams to the Earl of Derbt/. 

My Lord, Paris, 13 April 1876. 

With reference to Lord Lyon's Despatch, No. 93, Commercial, of the 11th instant, I 
have the honour to transmit herewith the following documents, furnished from the Adminis- 
tration des Monnaies ei Medailles hy Monsieur Leon Say, in accordance with his Excel- 
lency's promise : — 

1. " Mouvements des metaux precieux." 

2. " Releve par annee des Especes d'Or fabriquees en France, selon le systeme 
decimal de 1803 au 31 Decembre 1875." 

3. " Releve par annee des Especes d'Argent fabriquees en France, selon le systeme 
decimal de 1795 au 31 Decembre 1875." 

4. " Tiibleau recapitulatif par type des Especes d'Or et d'Argent fabriquees en 
France, selon le systeme decimal de 1795 au 31 Decembre 1875." 

5. " Releve par annee des Monnaies de Bronze fabriquees en France depuis la 
refonte ordonnee par la loi du 6 Mai 1852 jusqu'au 31 Decembre 1875." 

The Minister of Finance states that he has given orders for the collection, as soon as 
possible, of the other information asked for by l^ord Lyons, and that he will forward this 
information to his Excellency shortly. 

I have, &c. 
The Earl of Derby, (signed) F. O. Adams. 

&c. &c. &c. 
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APPENDIX TO REPOKT FEOM THE 



Enclosure 2 in Mr. Adams', No. 96, Commercial. 
RELEVE par annee des Especes d'OR fabriquces en France, selon le Systeme Decimal de 1803 au 31 Decembre 1876. 







MONIVAIES D'OR.— VALEUR NOMFNALE. 






















D&ignation 


ANNEE S 
















des 




100/. 


60/ 


40/ 


•20/ 


10/ 


5/ 


Total. 


Types. 




francs. 


francs. 


francs. 


francs. 


francs. 


francs. 


francs. 




1803 - - - 


. 


- 


9,044,600 


1,165,240 


_ 


. 


10,209,840 


■ 


1804 - 


- 


- 


10,136,240 


28,327,740 


. 


. 


33,463,980 




1805 - 


- 




10,068,280 


10,406.220 


. 


- 


20,474,500 




1806 - 


- 




15,494,760 


23,039,000 


- 


- 


38,533,760 




1807 - 


- 




1,231,040 


16,788,880 


- 


. 


18,019,920 




1808 - 

1809 - 


: 


- 


2,651,760 
804,240 


29,659,500 
14,402,200 


- 


- 


32,311,260 
15,206,440 


Napol&n I. 


1810 - 


. 


- 


2,334,560 


43,736,040 


. 


- 


46,070,600 




1811 - - - 


- 


. 


50,723,880 


81,411,860 


. 


- 


132,135,740 




1812 - - - 


- 


- 


28,281,920 


69,435,960 


. 


- 


97,717,880 




1813 - 


- 


- 


1,918,600 


60,741,080 


- 


- 


62,659,680 




1814 - 


- 


- 


- 


64,544,720 


- 


- 


64,544,720 




1815 - - - 


_ 


_ 


_ 


55,379,840 


_ 




56,379,840 




1816 - 


- 


- 


2,349,160 


12,802,120 




- 


15,151,280 




1817 


■ 


- 


3,619,440 


48,577,640 


- 


- 


52,197,080 




1818 - 


. 


- 


14,553,440 


80,857,020 


- 




95,410,460 




1819 - 


. 


. 


184,400 


52,226,260 


. 




52,410,660 


\ ., . . 


1820 - 


• 


- 


219,200 


28,561,880 


. 


. 


28,781,080 


/ Louis XVIII. 


1821 


- 


- 


- 


404,140 


. 


. 


404,140 


1822 - 


- 


- 


39,360 


4,678,740 


- 


_ 


4,718,100 




1823 - 


- 


- 


6.440 


401,740 




. 


408,180 




1824 - 


- 


- 


582,160 


6,489,540 


- 


- 


7,071,700 




1825 - 


- 


- 


2,029,440 


43,586,920 


- 


- 


45,616,360 


Louis XVm. et 
Charles X. 


1826 - 


_ 


. 


2,480 


923,060 


. 


. 


925,540 


1827 - 


- 


- 


4,240 


3,156,700 


. 


- 


3,160,940 




1828 - 


- 


- 


2,080,560 


6,945,180 


- 


- 


8,025,740 


> Charles X. 


1829 - 


- 


- 


843,600 


274,680 




- 


1,118,180 




1830 - 


- 


- 


14,218,480 


9,298,160 


- 




23,516,640 




1831 




- 


2,502,520 


47,138,860 


. 


. 


49,641,380 




1832 - 


- 


. 


1,057,600 


988,660 




- 


2,046,260 




1833 - 


- 


- 


8,913,640 


7,886,140 


- 


- 


16,799,780 




1834 - 


- 


- 


12,564,320 


17,666,880 




- 


30,231.200 




1835 - 


- 


- 


1,491,520 


5,058,540 




- 


4,650,060 




1836 - 


- 


- 


2,109,520 


2,987,520 


- 




5,097,040 




1837 - 


- 


- 


1,128,960 


897,780 


- 


- 


2,026,740 




1838 - 


- 


- 


1,241,080 


3,099,060 


- 




4,940,140 




1839 - 


- 


_ 


920 


20,669,080 


_ 


. 


20,670,000 


Louis Philippe, 


1840 - 


- 


. 


- 


40,998,240 






40,998,240 


1841 - 


- 


- 


- 


12.375,060 


- 


- 


12,375,060 




1842 - - . 


- 


- 




1,852,720 


. 




1,852,720 




1843 - 


- 


- 




2,826,600 


- 


- 


2,826,600 




1844 . 


- 


- 


- 


2,742,260 




- 


2,742,260 




1845 - 


- 


- 


- 


119,140 


- 


- 


119,140 




1846 - 


- 


. 


- 


2,086,420 


- 


. 


2,086,420 




1847 - 


- 


- 


- 


7,706,020 


- 


- 


7,706,020 / 




1848 - - 


. 


- 




39,697,740 


- 


. 


39,697,740 ' 


t 


1849 - 


- 


- 


- 


27,109,560 


- 


. 


27,109,560 


* R^publique. 


1850 - 


- 


- 


- 


79,271,880 


5,920,510 


- 


85,192,390 


1851 


- 


- 


- 


251,704,280 


18,005,290 


- 


269,709,670 , 




1852 - 


- 


- 




13,881,300 


13,146,970 




27,028,270 


L. N. Bonaparte. 


1853 - - 


_ 


. 


. 


312,964,020 


_ 


. 


312,964,020 


\ 


1854 - 


. 


- 


- 


469,719,140 


38,998,020 


17,811,040 


526,528,200 




1856 - 


5,507,400 


7,740,250 


- 


367,996,660 


61,495,850 


4,688,660 


447,427,820 




1856 - 


5,767,900 


. 6,018,350 


- 


374,917,980 


107,777,340 


14,800,425 


508,281,995 




1857 - 


10,344,700 


16,975,050 


- 


383,864,280 


144,981,360 


17,395,835 


672,561,225 




1858 - 


9,397,800 


4,713,750 


- 


377,552,700 


82,110,400 


14,914,925 


488,689,635 




1859 - 


3,093,100 


3,328,000 


- 


523,321,500 


133,258,890 


39,696,300 


702,697,790 




1860 . 


540,500 


1,443,860 


- 


318,932,700 


80,755,650 


26,779,825 


428,452,425 




1861 - 


- 


- 


- 


80,605,060 


10,292,140 


7,319,200 


98,216,400 


Napoleon III. 


1862 - 


972,800 


1,586,400 


- 


154,648,060 


47,121,180 


9,912,950 


214,241,990 


1863 - - - 


374,500 


412,650 


- 


153,455,860 


42,516,370 


13,471,360 


210,230,640 




1864 - - . 


686,900 


1,434,100 


- 


207,641,940 


47,885,200 


16,195,625 


273,843,765 




1865 - - . 


151,700 


187,000 


- 


120,797,160 


32,492,950 


8,258,025 


161,886,835 




1866 - 


1,211,600 


2,823,100 


- 


279,403,560 


64,959,170 


16,686,496 


365,082,925 




1867 - 


711,600 


1,021,860 


- 


148,790,280 


35,502,740 


12,553,040 


198,579,510 




1868 - 


231,500 


794,700 


- 


282,202,540 


45,328,110 


11,519,835 


340,076,686 




1869 - 


4,308,400 


89,760 


- 


227,256,940 


1,093,510 


1,437,590 


234,186,190 




1870 - - - 


1,046,000 


- 


- 


54,348,800 


- 


- 


56,394,800 




1871 - 

1872 - 


- 


- 


- 


50,169,880 


- 


- 


60,169,880 


1 


1873 - 

1874 - 


. 


_ 


_ 


24,319,700 


- 


- 


24,319,700 


B^publique. 


1875 - - . 


~ 


~ 


~ 


234,912,000 


- 


- 


234,912,000 




TOTAUX - 


44,346,400 


46,568,700 


204,432,360 


6,532,406,060 


1,013,641,610 


233,440,130 


8,074,835,260 
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Enclosure 3 in Mr. Adams', No. 9, Commercial. 
RELEVE par annee des Especes d'Au&ENT fabriquees en France selon le Systfeme Decimal de 1796 au 31 Decembre 1875. 



ANNEES. 



Ans 
Aa 



IV. et V, 

VI. . 

VII. - 

VIII. . 

IX. - 
X. 
XI. . 

(6 mois.) 



An XI. 
(6 mois.) 

» XII. - 

V XIII. - 

,. XIV. - 

(3 mois et 10 

jours.) 

1807 - 

1808 - 

1809 - 

1810 - 

1811 - 

1812 - 

1813 - 
1814 

1815 - 

1816 - 

1817 - 

1818 - 

1819 - 

1820 - 

1821 - 

1822 - 

1823 - 
1624 - 

1825 - 

1826 - 

1827 - 

1828 - 

1829 - 

1830 - 

1831 - 
1332 - 

1833 - 

1834 - 

1835 - 

1836 - 
1837 

1838 - 

1839 - 

1840 - 

1841 - 
• 1842 - 

1843 

1844 - 

1845 - 

1846 - 
1847 

1848 - 

1849 - 
1860 - 

1851 - 

1852 - 

1853 - 

1854 - 

1855 - 

1856 - 

1857 - 
1868 - 

1859 - 

1860 - 
1861 

1862 - 

1863 - 

1864 - 

1865 - 

1866 - 

1867 - 

1868 - 

1869 - 

1870 - 

1871 - 

1872 - 

1873 - 

1874 - 

1875 - 

Total ■ 



MONNAIES <1'ARGENT.— VALEUR NOMINALE. 



6/. 



francs. 
41,399,385 
11,917,300 
ie,979,705 
13,852,230 
3,816,695 
4,842,785 
11,429,255 



3/ 



106,237,255 
22,827,000 

42,303,315 
39.181,990 
22,428,245 



4,022,115 
46,911,430 
39,927,225 
51,722,400 
244,737,480 
155,228,065 
130,014,265 
60,788,535 
37,660,240 
34,183,345 
35,044,790 
12,099,695 
20,944,005 
18,061,460 
66,775,910 
98,441,395 
80,340,750 
111,572,835 
72,869,470 
8i<,r32,310 
149,580,405 
157,130,665 
99,645,430 
118,696,115 
203,292,395 
134,305,315 
154,425,595 
211,534,020 
95,811,105 
41,518,825 
109,202,540 
86,240,080 
71,538.785 
61,305,885 
73,299,680 
65,879,910 
71,858,950 
66,975,560 
83,903,290 
42,211,015 
71,610,030 
119,052,945 
203,831,545 
80,603,390 
57,496,450 
69,951,000 
19,458,160 
53,075 
24,305,865 
45,777,405 
467,030 
133,960 
16,825 

110,490 

105,645 

108,435 

160,840 

485,670 

1 89,465 

54,051,560 

93,620,560 

68,264,285 

53,648,350 

4,710,905 

389,190 

154,649,045 

59,996,010 

76,000.000 



francs. 



!./• 



4,989,659,220 



1,139,340 
2,732,522 
1,151,648 



477,598 

3,011,602 

1,505,412 

2,017,010 

7,101,258 

2,334,552 

2,755,370 

313,576 

13,566 

182,828 

1,137,824 

161,076 

167,054 

230,762 

383,446 

1,156,126 

1,393,938 

1,596,904 

1,234,190 

1,094,354 

2,474,510 

2,213,302 

1,469,046 

569,018 

183,fi08 

4,751,940 

1,732,648 

3,988,978 

1,562,692 

774,540 

1,308,036 

1,097,834 

657,580 

680,930 

941,912 

829,340 

1,054,110 

f98,200 

1,241,556 

922,662 

1,700,580 

274,366 

1,391,200 

2,138,206 

499,496 

67,802 

232,136 

430,206 

164,862 

2,445,948 

677,928 

2,576 

1,788 



g,i6s,682 

3,g43,Jf03 
■I2fi22,5§tf 

i,0S6,i53 



50 centimes. 



francs. 



francs, c. 



329,308 

3,356,341 
3,888,477 
1,516,698 



408,539 
11,822,227 
1,758,833 
2,392,942 
2,872,497 
1,600,992 
1,344,529 
70,740 

392,946 

619,653 

91,921 

85,926 

100,503 

309,724 

746,713 

777,047 

935,383 

877,511 

676,229 

1,255,500 

1,440,251 

908,713 

452,112 

1,402,504 

1,244,612 

792,565 

1,630,050 

1,105,231 

388,095 

767,636 

662,7!i2 

648,119 

779,595 

1,702,771 

758,313 

584,904 

597,020 

1,681,307 

2,163,487 

2,476,108 

248,567 

1,323,616 

1,288,728 

374,256 

1,278,542 

182,508 

763,973 

757,000 

4,057,659 

1,680,695 

5,606,916 

5,162,891 

4,073,664 

2,230,277 

1,124,489 

73,073 

22,202 

33,314M!> 
Z5,5'lSfi5lf 

6fl2()^'IO 

3,7S0,332 

If, 23-1, (>^ 

15,()5S,333 



25 centimes. 20 centimes. 



francs, c. francs, c. 



103 

614,838 50 

492,192 50 

127,580 50 



74,482 
6,087,198 50 
1,096,490 
1,037,864 50 
1,687,805 
1,622,800 50 
785,149 50 
71,270 

158,407 50 

289,241 60 
41,535 50 
30,612 

33,643 

59.303 60 

317,371 50 

374,590 50 

341,978 

211,208 

293,029 

462,748 50 

521,708 60 

513,143 

277,612 60 

242,775 

809,771 

406,222 60 

768,333 

017,477 

306,705 

300,380 
* 313,563 

448,103 

682,471 60 
1,110,548 

572,717 

315,956 

348,986 50 
1,792,216 60 
2,137,244 50 
1,744,879 

118,327 
1,327 50 
1,118,181 

308,997 50 

621,101 50 
76,915 

540,117 

200,129 50 
1,938,762 

815,930 50 
2,779,255 60 
2,496,372 
2,106,121 

177,282 50 

1,278,478 60 

68,605 50 

7,025,770 SO 

^,736,721, SO 

7,338,nS 
if„6os,g3s 50 

i,3()/f,2S6 
1)00,000 



479,39-1 so 
2,9k3ssS so 

S(,5M3 
613,97$ so 



103,361 
90,725 
17,480 



25 



26,169 
1,464 76 
8,534 



52,071 25 

11,848 75 

7,480 25 

4,362 50 

5,482 50 

17,532 25 

25,354 50 

28,907 76 

10,912 50 

39,701 

95,814 76 

160,207 25 

106,265 25 

192,232 25 

102,482 

242,277 

126,832 50 

367,003 75 

269.644 25 
254,234 25 
280,105 75 
275,095 25 
345,158 

346.645 50 
463,030 
350,890 25 
333,078 25 
315,153 60 

1,349,240 
451,837 
753,500 
36,890 25 



152,088,526 193,547,902 89,786,394 7,671,101 25 8,262,700 60 5,441,006,843 86 



Total g^n^ral. 



975 

1,309,980 

648,109 



149,769 20 

336,516 20 

72,449 
202,440 

168,027 80 

140,871 20 

723,937 80 

1,904,513 60 

10,785 20 
79,597 

S7,797 1,0 
s!,3,-iS7 

1,763,21,3 20 
10,502 
1,0,000 



francs, c. 



106,237,265 
23,171,993 

47,517,195 75 
46,385,909 50 
26,241,651 60 



Designation 

des 

Types. 



Type Hercule. 

Bonaparte, l^r. Con- 
sul. 



6,008,903 
67,833,922 25 
44,296,494 
57,170,216 50 
256,399,040 
160,786,409 50 
134,900,313 60 
61,244,121 
37,673,806 
34,917,626 60 
37,143,579 75 

12.406.076 25 

21.235.077 25 
18,436,620 60 
67,533,866 

100,679,137 75 

82,911,660 
114,476,007 76 
76,203,291 60 
90,835,623 
153,868,978 25 
161,466,133 75 
102,642,617 25 
120,187,089 75 
205,223,764 
141,353,916 
157,482,863 
218,288,384 75 
99,666,149 25 
43,242,399 25 
111,858,697 75 
88,489,324 25 
73,637,742 
63,795,527 
77,517,941 
68,391,170 25 
74,148,998 25 
69,134,980 
89,967,609 50 
47,886,145 50 
78,286,157 
119,731,096 25 
206,548,663 90 
86,458,485 20 
69,327,308 90 
71,918,445 60 
20,099,488 20 
2,123,887 20 
26,500,305 50 
54,422,214 
3,809,611 30 
8,663,568 70 
8,401,813 HO 
8,034,198 60 
2,618,049 50 
2,519,397 70 
329,610 50 
7,296,609 90 
9,222,394 50 
44,821,409 
113,768,539 70 
129,446,268 
68,175,897 
69,051,256 
23,878,499 50 
26,838,369 50 
156,270,160 
60,609,988 60 
75,000,000 



Napoleon l^r. 



Napoleon ler (TSte 
laur^e). 



) Louis XVIII. 



Charles X. 



Louis Philippe. 



iRepublique. 

L. Napoleon Bona- 
parte. 



Napoleon III. Type 
sans couronne, 1863 
4 1860. 



Napoleon III., Tete 
I lauree, 1861 Ji 
' 1870. 



Republique. 



0.77. 



iVo/a.— Les chiffres italiques indiquent les fabrications au titre de 835 milliemes. 
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APPENDIX TO REPORT FROM THE 



Enclosure 4 in Mr. Adams', 
TABLEAU recapitulatif par type des Especes d'On et d' Argent fabriquees 



TYPES 






OR.— 


Valeub, Nominal e. 








DES 

M N N A I E S. 


100/r. 


50 fr. 


40 fr. 


20/r. 


10/r. 


5/r. 


Total. 




ler R^publique (Hercnie) - 


francs. 


francs. 


francs. 


francs. 


francs. 


francs. 


francs. . 


1 


Bonaparte et Napoleon - 


- 




132,689,850 


395,334,560 


- 


- 


528,024,440 


2 


Louis XVIII. - 


- 


- 


21,579,440 


367,753,620 




- 


389,333,060 


3 


Charles X. - - 


- 


- 


19,152,960 


33,766,960 


- 


■ 


52,918,920 


4 


Louia Philippe 


- 


- 


31,010,080 


184,902,720 




■ 


215,912,800 


6 


RIpublique (Hercule pour 
I'Argent, g6nie pour I'Or). 


- 


- 


- 


56,921,220 


- 


- 


56,921,220 


e 


Republique (deesse) 


- 


- 


- 


334,407,060 


35,954,680 


- 


370,361,640 


7 


L. N. Bonaparte, Napoleon III. 


44,346,400 


46,668,700 


- 


4,849,919,340 


977,687,030 


233,440,130 


6,151,961,600 


S 


R6pobIique (deease) 


- 


- 


- 


- 


- 


- 


- 


8 


Republique (Hercule pour 
I'Argent, genie pour I'Or). 


- 


- 


- 


309,401,580 


- 


- 


309,401,680 


10 


Total des fabrications - 


44,346,400 


46,568,700 


204,432,360 


6,532,406,060 


1,013,641,610 


233,440,130 


8,074,835,260 


11 


a d^duire : 


















les pieces retirees de la 
circulation. 


- 


- 


- 


- 


48,589,920 


22,492,940 


71,082,866 


13 


Reste en monnaies Ar- 
gent cours. 


44,346,400 


46,568,700 


204,432,360 


6,632,406,060 


966,051,690 


210,947,190 


8,003,752,400 


IS 



Enclosure 5 in Mr. Adams') 
RELEVE par annee des Monnaies de Bronze fabriqu^es en France depuis 





B R N Z E— V A L E U R 


A N N E E S. 


10 centimes. 


5 centimes. 


2 centimes. 




1852 

1853 .... 

1854 

1855 , . . . . 

1856 .... 
1857 

•1 


francs, c. 

57,725 40 
2,929,174 90 
6,163,216 20 
8,177,190 80 
7,419,584 10 
1,218,948 30 


francs, c. 

1,810,902 75 
6,374,893 65 
6,261,696 76 
5,294,889 45 
960,622 55 


francs, c. 

33,332 32 
318,007 08 
326,115 78 
316,210 40 
170,000 06 


1 
2 

s 

4 
5 
6 




25,965,839 70 


20,702,905 15 


1,162,665 64 


7 


1861 
1862 
1863 

1864 .... 

1865 .... 
1870 .... 


1,262,624 90 
1,468,213 30 
1,073,429 

768,433 

640,436 60 


1,028,144 15 

1.047.439 10 

1.194.440 05 
749,698 20 
492,233 20 


195,702 58 
285,282 18 
194,996 12 


8 
» 
10 
11 
12 
13 


• 


31,178,976 50 


26,214,859 86 


1,838,646 52 


14 


1870 .... 

1871 ..... 

1872 . . . - 

1873 .... 
1874 

1875 .... 


88,891 60 
186,640 60 
875,751 60 
409,787 50 
253,128 40 

57,338 70 


112,695 15 
416,361 30 
174,424 65 
152,788 35 
97,661 30 


- 


15 
16 

17 
18 
19 
20 




33,050,514 20 


26,168,791 10 


1,838,646 62 


21 



SELECT COMMITTEE ON DEPRECIATION OP SILVER. 



91 



No. 96, Commercial. 

en France selon le Systeme Decimal de 1795 au 31 Decembre 187a 





A R G E N T.— V AtEUR Nominal e. 


Total 
des 




5/r. 2/r. 


1/r. 


50 centimes. 


25 centimes. 


20 centimes. 


Total. 


Fabrications 
d'Or et d'Argent. 


1 

2 
3 

4 
5 
6 

7 

8 

9 

10 


franc3. 
106,237,255 

817,952,380 

601,048,050 

616,468,676 

1,692,802,395 

259,628,845 

188,621,605 

401,881,920 

12,116,375 

292,901,820 


francs. 

24,554,454 
7,374,764 
8,089,604 

24,901,472 

4,230,904 
55,631,380 
27,305,948 


francs. 

31,362,123 
4,393,242 
5,282,890 

19,533,706 

3,249,740 

109,517,138 

20,209,063 


francs, c. 

13,713,364 50 

1,852,464 

2,073,468 50 
13,035,665 50 

1,544,474 
52,984,467 
4,582,490 50 


francs, c. 

247,734 
161,589 75 
596,683 
6,665,094 50 


francs, c. 

1,972,813 60 
6,279,887 


francs. c. 
106,237,265 

887,830,055 60 

614,830,109 75 

632,511,320 50 

1,756,938,333 

259,628,845 

199,619,436 60 
626,294,792 

64,213,876 50 
292,901,820 


francs. c. 
106,237,255 

1,415,854,495 50 

1,004,163,169 75 

685,430,240 60 
1,972,851,133 

316,550,065 

569,981,076 60 
6,778,256,392 
64,213,876 50 
602,303,400 


11 
12 


4,989,669,220 


152,038,526 ' 
72,972,442 


193,547,902 
90,572,350 


89,786,394 
45,202,439 


7,671,101 25 
7,671,101 25 


8,262,700 60 
5,747,972 


5,441,005,843 86 
222,166,304 25 


13,615,841,103 85 
293,249,164 25 


13 


4,989,659,220 


79,116,084 


102,976,552 


44,683,955 


• 


2,504,728 60 


5,218,839,539 60 


13,222,591,939 60 



No. 96, Commercial. 

la refonte ordonnee par la loi du Mai 1852 jusqu'au 31 Decembre 1875. 



Nominal] 



1 centime. 



Total. 



TYPES. 



OBSERVATIONS. 



8 
9 
10 
II 
12 
13 



14 



IS 
16 
17 
18 
19 
20 



21 



francs, c. 

106,862 15 
119,785 72 
181,148 13 
150,793 62 
109,999 99 



668,589 51 



124,083 07 

228,254 92 

46,589 93 



10,000 



1,077,517 43 



20,000 

10,000 
30,000 



1,137,517 43 



0.77. 



francs, c. 

67,725 40 

4,880,272 12 

12,975,902 65 

14,946,051 46 

13,180,477 47 

2,469,570 90 



48,500,000 



2,610,554 70 
3,029,189 50 
2,609,455 10 
1,518,131 20 
1,132,669 80 
10,000 



59,310,000 30 



88,891 60 
299,335 65 
1,312,112 90 
584,212 15 
415,916 76 
185,000 



62,195,469 25 



I Napoleon III. 



I Nnpol^on III. (Tete lauree). 



Total des Monnaiea au typ< 
de Napoleon III. 



R^publique. 
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92 APPENDIX TO REPOBT FKOM THE 



Appendix, No. 21. 



— No. 3. — 
Mr. F. O. Adams to the Earl of Derby. 

(No. 102, Commercial.) 

My Lord, Paris, 15 April 1876. 

I HAVE tlie honour to enclose herewith to your Lordship, extracted from the "Journal 
Officiel " of tills day, a projet de hi, presented to the Chamber of Deputies by M. Leon 
Say, to limit and suspend the coinage o! silver five-franc pieces. 

I have, &c. 
Her Majesty's Principal Secretary of State (signed^ F. O. Adams. 

for Foieign Affairs, &c. &c. &c. 



Enclosure in Mr. Adams', No. 102, Commercial. 
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Annexe N". 6. 
(Seance du 21 Mars 1876.) 

Projet de loi relatif au droit de limiter et de suspendre la fabrication des pieces de cinq 
francs en Argent, presente au nom de M. le marechal de Mac Mahon, due de Magenta, 
President de la Republique, par M. Lfeon Say, Ministre des Finances. 

Expose des Motifs. 

La convention de 1863 a etabli pour 15 annees une union entre la Belgique, la France, 
ritalie et In Suisse en ce qui regarde le poids, le titre, le module et le cours de leurs especes 
nioiiayees d'or et d'argent. 

Le principe de cette union consistait : 

1°. Dans une identite absolue des monnaies des quatre puissances au point de vue du 
titre et du poids, la seule difference etant dans I'efKgie ; 

2°. Dans la fabrication illimitee au profit des detenteurs de metaux precieux des pieces 
d'or et de toutes coupures et des pieces d'argent de cinq (rancs avec admission reciproque 
des-dites monnaies dans les caisses publiques des Etats de I'union ; 

3°. Dans la limitation a un contingent determine de 6 fr. par tete d'habitant (239,000,000 
pom- la France) de la fabricaiion pour le c<impte de I'Etat, des monnaies d'appoint. 

Cette convention consacrait dans le principe de notre legislation interieure, qui est celui 
Ai\ la faculte illimitee, pour les detenteurs de metaux precieux, de converlir ces metaux en 
m6nnaie; ce qui veut dire qu'on peut payer ce qu'on doit en France avec des metaux 
piecieux tires des pays de production. 

Depuis 1865, une certaine depreciation etant survenue dans la valeur de I'argent, les 
puissances signataires de la convention ont cru prudent, a partir de 1874, de limiter la 
fabrication des pieces de 5 francs en argent. Un contingent total a ete assigne a I'union. 
Le contingent de 120 millions pour 1874, eleve a 150 millions pour 1875 et ramene pour 
1876 a 120 millions Q), constituait pour I'ensemble des puissances un maximum de 
fabrication. 

Le contingent special de la France a ete 

En 1874, (le 60 millions. 

En 1875, de 75 millions, 

11 est, en 1876, de 54 millions, avec faculte d'engager la fabrication, en 1877, pour 27 
millions, ce qui implique pour les engagements a prendre par les hotels des monnaies une 
limitation a 81 millions jusqu'a nouvelle entente; mais comme la ^gislation interieure de 
la France n'a pas ^te changee, le contingent, qui est un maximum au point de vue de 
I'Etat, devient au contraire un minimum au point de vue des particuliers. 

En effei, du moment que la France peut laisser fabriquer pour 54 millions da francs en 
pieces de 5 francs, les detenteurs d'argent sont autorises a soutenir qu'on ne doit pas et 
qu'on ne peut pas les priver du droit de convertir leurs lingots en monnaie, tant qu'on ne 

viole 

(1) La Greoe a ete admise a entrer dans rUnion et le contingent qui lui a ete attribue a ete form6 
avec les prelevements faits sur les contingents des autres puissances. C'est pour cette raison que le con- 
tingent total 6tant le meme qu'en 1874 le contingent dela France se trouve neaninoins r6duit de 6 millions 
de francs. 
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viole pas la convention internationale, c'est-a-dire tant qu'on n'a pas atteintia limite assignee. Appendix, No. 21. 

lis peuvent done demander a faire fubriquer des pieces de 5 francs jusqu'a epuisement " 

complet du contingent de la Frince. 

II nous parail opportun daus les circ. instances actuelles de faiie concorder notre legis- 
lation monetaire inteiieure av'ec ce que nous pouvons appeler notre legislation monetaire 
internationale. 

Deja la Belgique est entree dans cette voie,et une loi interieure du 18 Decembre 1873, a 
accorde au gouvernement le droit de limiter et de suspendre la fabrication des pieces de 

5 francs en argent, meine en dehors de toute convention internationale. C'est ce merne 
droit que nous vous demandons de nous coiifeier. 

II est convenable, en effet, en presence de la depreciation tr^s-sensible de la valeur de 
I'argent, de prendre une situation expectante, c'est-a-dire ne ne pas aui^menter la qiiantiie 
des pieces d'argent dont I'Etat est responsable et dont I'echange contre des pieces d'or, si 
cet ecliange deveniiit necessaire, devrait etre fait au compte el aux frais de I'Etat. 

Nous ne cioyons pas devoir tiaiter la question de principe et nous n'avoiis pas la pretention 
de resoudre le problemedu double ou du simple etalon monetaire. 

Les plienomenes de hausse et de biiisse dans la valeur respective des meiaux precieux 
sont des plienomenes difficiles a expliquer et dont les mouvements se develuppenl sur un 
grand nombre d'annees. Ce que I'on croit etre une baisse pernianente n'est souvent qu'une 
oscillation dont la loi n'est connue qu'apres un delai prolonge. 

II n'en est pas moins vrai que I'argent se deprecie et que des causes diverses peuvent etre 
considerees cnmme ayant ete et comme etant encore en action pour amener ce lesuliat. 

Si le rapport entre la valeur de Tor et celle de I'argent est destine k subir de grandes 
variations, il y aura lieu de chercher des solutions; aujourd'hui, nous vous demandons de 
ne lien compromettre et de poursuivre I'etude des faits en restant dans le statu quo. 

Les causes de la depieciation de I'argent sont multiples, et I'influence de ch^icuiie de ces 
causes est diversement tippr^ciee. En resume, elles peuvent se ramener a tiois principales: 

La premiere est la demonetisation de I'argent en Allemagne,et rex]iortation forcee qui en 
est r^sultee. L'argent txporte a du Stre vendu pour obtenir en ecliange I'or destine h la 
fabrication des nouvelles monnaies d'or allemandes, qui remplacent les pieces d'argent du 
systfeme des thalers et des florins. 

La seconde cause est la production croissantedes mines d'argent de I'Amerique du Nord. 

La troisi^me est la diminution considerable qui s'est produite, depuis un certain nombre 
d'annees, dans les importations de lingots d'ari^ent et d'esp^ces d'argent monnayees dans 
rinde anglai>e. 

Cette diminution tient aux recoltes de I'Inde, aux famines qui ont ete la consequence des 
recoltes insuffisantes, au ctiangement qui s'est produit dans la nature, la quantite et la 
valeur des produits echanges entre I'Europe et I'Inde. 

Elle tient aussi a I'augmentation dc depenses faite par le gouvernement de ITnde en 
Angleterie, pour le payement des pensions des emijloyes en retraite et pour le pavement des 
inteieis des capitaux depenses en travaux publics dans I'Inde et fournis par I'Angleterre. 
L'exportation des marcbandises de I'Inde, sert a payer ces sortes de dettes,et les retours qui 
se faisaient autrefois en argent, s'nperent, pour ainsi dire en compensations. 

De ces trois causes, la premiere, c'est-a-dire I'adoption de I'etalon d'or par I'Allemagne, 
aura un effet limite. Lorsque le stock d'argent de I'Allemagne aura ete absorbe, les choses 
pourront peut-etre prendre une autre touinure, II manquera uli acheteur d'argent sur le 
marche des nations, n:ais enfin il n'y aura plus de ventes forcees et pour ainsi dire ^ tout 
prix, du metal retire de la circulation par le gouvernement allemand. Quant aux deux 
autres causes, leur effet pent etre plus durable. Cependant, on doit reconnaitre qu'elles sont 
par nature essentiellement variables. Des recoltes plus abondantes dans I'Inde, le chan^e- 
ment de certain prix, une modification dans le cours des operations commerciales entre 
I'Angleterre et I'Inde, auraient une influence immediate sur la valeur de I'argent. 

II pourrait se faire ausfi que le produit des mines d'argent aux Etats-Unis fut moins 
considerable dans queiques annees qu'on ne le croit actuallement. 

II est enfin une derniire bypothese qui n'est pas invraisemblable et qui rehausserait la 
valeur relative a I'argpnt, ce seiait la decouverte de nouvelles mines d'or et une reprise dans 
la production de ce metal. 

II y a done, dans cette grave question et quelle que soit Timportance des faits constates, 
beaucoup d'inconnu encore, en ce qui touche le rapport qui s'etablira dans I'avenir entre la 
valeur de I'argent et celle de I'or. 

Dans ces oirconstances, il nous parait premature de considerer la baisse de Targent 
comme un fait definitif, et imi)rudent de la considerer comme un fait a dedaigner. C'est 
pourquoi, sans rien changer a notre legislaiion monetaire, au point de vue des esp^ces 
existantes, nous croyons qu'il y a lieu de prendre des mesures pour empficher qu'il ne se 
produise d'augmentation, dans la masss monetaire d'argent qui se trouve en ce moment en 
France, sous forme de pieces de 5 francs. 

Nous vous demandons la faculte de limiter ou de suspendre la fabrication des pieces de 

6 francs et nous userons de cette faculty selon les circonstances et conformement aux besoins 
de la circulation. 

Nous avons, en consequence, I'honneur de vous proposer d'adopter le projei de loi 

suivant : 

PEOJET DE LOI. 

Article unique. — La fabrication des pieces de 5 francs en argent pourra Stre limitee ou 
suspend ue par decrets. 
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— No. 4. — 
(No. 103 — Commercial.) 

Mr. F. O. Adams to the Earl of Derby. 

My Lord, Paris, 16 April 1876. 

I HAVE the honour to enclose herewi ill to your Lordship, extracted from the "Journal 
OSic-iel " of ibis day, the Expose des Motifs accompanying; a Bill laid on the table of the 
Senate on the 29th ultimo by M. de Parieu to put ;in end to the coining oC silver of the 
degree of fineness (9-lOth) prescribed by the law under which it is a legal tender. 

The introduction of this Bill was reported to your Lordship in Lord Lyons's Despatch, 
No. 242 (General Series), of the 11th instant. 

I have, &c. 
Her Majesty's Principal Secretary of State (signed) F. O, Adams. 

for Foreign Affairs, Sic, &c., 8tc. 
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Annexe N" 16. 

(Seance du 29 Mars 1876.) 

Proposition de loi suspendant remission des bons pour la fabrication des monnaies 
d'argent a 9/10 de fin, presentee par M. de Parieu, senateur. 

Expose Des Motifs. 

Me.<sieurs, les faits intervenus dequis quelque temps dans les rappoits de valeur entre les 
metaux precieux, et les discussions de I'opinion publiqiie ont rapidement miiri parmi nous, 
chez plusieurs esprits, la question monetaire, longtemps si mal comprise, bien que d^s 1815 
la Grande-Bretagne ait pose en cette matiere des principes, qui ont groupe sous leur applica- 
tion des populations d'un nomhre tonjours croissant depuis lors. 

La theorie du double etalon sur laquelle repose notie loi monetnire de I'an XI aete com- 
battue depuis Torijiine m^me de cette loi. 

Elle est moins a nos yeux une theorie que le resultat de I'inhabilete primitive des legis- 
laieurs a combiner autrement que par voie d'une concurrence illimitee deux metatix pre- 
cieux, faits pour entrer I'un et I'autre dans le syst^me monetaire, mais que les legislations 
recentes ont appris a coordonner, dans une concuirence restreinte, en hiissant a Tor seul sa 
faculte sans homes de payement, et reduisant I'argent au role de monnaie d'appoint. 

Des 1857 le gouveriieraent fran^ais a mis ^ I'etude la question monetaire, et on pent dire 
que depuis lors, jusqu'en 1870, le principe de I'etalon d^or a conquis une autorite croissante 
dans diverses commissions administratives (i) ainsi que dans le conseil supferieur du com- 
merce consulte apr^s une enqu^te solennelle en 1870. Ce menie principe avait 6te adopte 
par la conference monetaire Internationale de 1867, ou plus de vingt Etats etaient repre- 
sentes, et dans des conditions de quasi unanimity remarquables. 

Tout recemment, et le 10 Janvier dernier, la chambre de commerce de Paris a fait entendre 
sa voix dans le m^rae sens. 

Les travaux accomplis en France sur cette question ont agi sur I'opinion des nations 
etrangeres, dont plusieurs ont 6tabli I'etalon d'or depuis 1870, et un savant senateur suedois 
pouvait dire, il y a peu d'annees, que tout le monde avait profite des travaux de la France 
en cette raaii^re, sauf la France elle-meme. 

L'objection principale dirigee centre la legislation du double etalon, et qui etait tirfee des 
variations necessaires des rapports de valeur entre les deux metaux precieux employes dans 
le systfeme monetaire, n'avaii pas re9U toutefois, jusqu'en 1873, la confirm.alion dans notre 
pays de faits aussi eclatants que ceux qui sont intervenus depuis. 

Le 

(i) La derniere de ces commissions qui delibera plusieurs mois et fit son rapport en mars 1869, 6tait 
composee des quatorze membres suivants, outre le ministre des finances : E. de Parieu, vice-president du 
conseil d'Etat ; Dumas, senateur, president de la commission des monnaies ; Rouland, gouverneur de la 
Banque ; Michel Chevalier, senateur ; Louvet, Darimon, de Mackau, Busson-Billault, d§put6s ; Wolowski, 
de rinstitut ; de Lavenay et Ozenne, conseillers d'Etat ; Meurand, directeur des consulats ; de Waru, 
regent de la Banque ; et Dutilleul, Bordet et de Laizer, secretaires. 
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Le rapport de 1 a 15-5 etabli par la loi de s;erminal au XI, entre la v;ileur de I'argent et Appendix, No. 21. 
celle de Tor, avait €te souvent demtnli par les faits, mais dans des limile.s assez restreintes. 

Dans le seul renseignement que nous possedions, pour une epoqiie eloignee de I'heure 
pr^sente, dans un document hollandais publie en 1847, et qui retrace les relations constat^es 
entre la valeur de I'or ' " 
valeur de I'or a depasse 
<Slevee au-dessus de la 
1832, 

De 1847 k 1867, sous {'influence des decouvt rtes d'or de la Californie et de I'Australie, 
le rapport s'est abaisse, et on decouvre dans les tublaux reguliers du prix de ronce d'argent 
8ur lemarclie de Londre-, les prix moyens de 61| p, nee,eig pence et 61 [f pence pour le prix 
de I'once d'argent pendant les annees 1857, 1860 et 1851, prix qui correspondaient environ a 
la relation de 1 a 15--i27 pour les valeurs coniparees de I'or et dc I'argent, (Documents 
relatifs a la questioH mouetnire, publics par le gouvernement beliie, 6^ fascicule, n° 42.) 

Les ecarts du rappi'rt legal de 1 a lb 6 eiaient done reste» modeies enlre 1824 et 1867 ; 
ilsavaient sufB toutefois, le dernier nieme pur sa continuite, si uiodifier considerablement la 
composition de la circulation frangaise. Apr^s la predominance de I'argent constat6e avant 
1847, les taux de 1847 ^ 1807 avaient intrr.duit I'or dans une large proportion, et des 
mesures avaient d6 <^tre prises pour retenir en Fiance les petites coupures d'argent. Notre 
monnaie d'appoint d'argent k 835 milli^mes de fin avait ete creee dans ce but. 

Mais k partir de 1867 le mouvement de baisse dans la valeur de I'argent par rapport 4 
Tor a peu k peu cou)pens6 avec usure le petit rel^vement produit de 1849 a 1867 par les 
importations de la Californie et de I'Australie, 

L'argent est descendu par deijres sur le marche de Londres — 

De 61 1 pence taux moyen de 1866. 

a 60^ pence en 1867. 

60^ pence en 1868- 

eo/j^ pence en 1869. 

60^% pence en 1870. 

60 1 pence en 1871. 

60-/-5^ pence en 1872, 

59^ pence en 1873. 

58y'-5 pence en 1874. 

Ce dernier taux a marque approximativement le rapport de 1 a 16, entre la valeur de I'or 

et celle de I'argent, 

En 1875, le prix moyen de 56| pence pour I'argent a manifcste un abaissement sans 
exemple de la valeur de I'argent par lapport a I'or dans I'histoire moderne, et a oppose si la 
relation legale de 1 a 15*5 la relation commerciale et vraie de 1 a 16'5, 

Ce n'etait toutefois encore qu'un prelude. Depuis les premiers mois de 1876, la baisse 
de I'argent a fait de noiiveaux progres. 

D^s le 12 fevrier dernier, I'once d'argent ne pouvait plus atteindre k Londres le prix de 
54| pence, c'est-a-dire que le rapport de valeur de 1 a 17 etait depasse (i) ; mais au 
mois de mars le mouvement de baisse s'ncc^l^re encore. 

Les 4 et 18 mars la valeur de I'argent descend a 52| pence; le 25 mars, k 52J. 
L'^cait d'avec le rapport legal depasse 13 p. 100. N'y a-t-il qu'une oscillation dans une 
situation semblable faisant suite k huit annees de baisse continue? 

Ce qui se passe actuellemerit est sans precedent historique, et appelle des mesures en 
rapport avec les circonstaiices, d'autant plus que les faits mettillutgiques provenant de 
I'accroissement dans la production des mines americaiues d'argent (") paraissent s'unir aux 
causes legislatives dans ce mouvement profond et continu. 

Si, d^s 1874, certaines precautions n'avaient ete prises pour arrfeter les eflFets de cette 
grave perturbation dans le rapport de valeur des deux metaux, la France et ses allies 
mon^taires auraient vu leur circulation metallique envahie par I'argent avec un drainage d'or 
correspondant. 

Nous eussions ete prives d'une partie de notre stock d'or, de ce metal le plus portatif, le 
plus commode, qu'on a qualifie la niesure commune des valeurs actuelles dans le monde, et 
qui s'impose dans certaines proportions m6me aux Etats dont la legislation le repousse ('). 

Le Gouvernement fran^ais a cru, d^s la fin de 1873, devoir prendre des mesures dont le 
principe 6tait bon, mais qui ne repondent plus aux faits actuels. 

Les gouvernements de France, de Belgique, d'ltalie et de Suisse, allies monetairement 
par une convention qui doit durer jusqu'en 1880, out en partie obvieau danger de I'irruption 
de I'argent en limitant le monnayage par des conventions monetaires de 1874, 1875, 1876, 
dont la premiere seule a ete soumise a I'examen de I'Assemblee nationale ; les autres ne 
Font point 6te par des motifs dont il nous a ete impossible de nous rendre bien compte 
malgre I'euphemisme ingenieux qui a fait remplacer le titre de convention per celui de 
declaration en tete de ces actes. 

La fabrication frangaise a ete limitee a soixante millions de francs en 1874, a soixante- 

quinze 



(1) Au prix de 56 pence, le rapport de valeur entre I'or et I'argent est de 1 ^ 17'145. 

(2) V. " r Economist " anglais du 4 mars et le " Boersen-Halle " de Hambourg du 7 mars. 

(8) Voyez dans la "Gazette d'Augsbourg" du 19 fevrier 1876, et dans " 1' Economist " anglais du 11 
mars 1876, p. 316, divers details sur I'emprunt autrichien, en partie payable en or. Quoique ayant encore 
I'fitalon d'argent, I'Autriche n'a voulu traiter monltairement avec la France, le 30 juillet 1867, que sur la 
base de I'^talon unique d'or. 

0.77. z4 
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Appendix, No. 21. quinze millions en 1875, et a cinquante-quatre millions en 1876, alors que suivant nous la 

baisse de I'argent realisee en 1875 piescrivait pour I'annee courante bien plus une 

S'jspension absolue de fabrication qu'une simple limitation. En tout cas, si una concession 
a ete laite aux convenances d'autres nations par la fixation des contingents detennines dans 
les conventions monetaires, is'est-il pas de I'interet de la France de renoncer a I'lisage de la 
faculie a elle laissee? , / iv 

A vrai dire, la question d'etalon a ete enlara^e par ces conventions, mal^re I insufiisance 
de la (lerni^re. . . i ,. 

Le double etalon a ete paralyse dans un de ses membres et en faisait pour garder 1 or ce 
qu'il n'a pas fait en 1847 pour garder Targent si ce nVst dans ses petites coupures de 2 
irancs et au-dessous, le Gouverneineut frangais a choisi enfre les deux metaux, dans le sens 
prefeie par la science, par I'opinion piiblique et par les legislations etrang^res. 

Toutefois ces mesures de limitation dans remission de la monnaje d'argent, n'ont un sens 
et une utilite que par leur rapport avec la situation qui en a ete le point de depart. 

Si la baisse de I'argent etait restee a 3 p. 100 comme au commencement de 1874, des 
mesures de restriction a peu pres identiques, correspondraient a une siuiaiion rest6e 
identique elJe-meme. 

Mais avec la baisse de I'argent quadruplee depuis le commencement de 1871, ce qui 
etait suffisant alors n'est.-il pas devenu insuffisant ? Une situation empiree n'appelle-t-elle 
pas des rem^des proportionnels et dont I'urgence frappe les yeux de tous les hommes 
competents? 

Nous osons fixer I'attention sur les propositions suivantes pour le demontrer: 

1° En fait, la monnaie d'argent depreciee de 13 p. 100 par rapport a la monnaie d'or 
equivaut quant a present a une monnaie rognee ou diminuee de metal fin dans la mSme 
proportion. Elle offie les m^mes pieges a la bonne foi des citoyens. Elle est presque aussi 
conuaire aux principes modernes de la ioyaute monetaire. 

2° L'introduction de celte monnaie au pair avec la monnaie d'or est un prejudice actuel 
pour la societe frangaise et un prejudice eventuel ulterieur pour I'Etat lui-meme, dans la 
proportion de cette moins value. A nos yeux, la convention de fevrier dernier en autorisanfc 
la fabrication de 54 millions pour 1876, plus 27 millions d'argent pour 1877 a 14 p. 100 de 
perte par rapport a la monnaie d'or, entraine pour notre fortune publique un prejudice 
probable auperieur a 9 millions, si elle est completement exeeutee, et si la depreciation de 
I'argent coniinue comme la plupart des homines speciaux le jugent probable. 

3" Le prejudice n'a pour compensation que des benefices particuliers dont le ministere 
des finances paiait avoir voulu temperer I'essor par des moyens peut-etre plus arbitraires 
qu'efficaces, ou des profits d'Etat realises par une fabrication en dehors de nos traditions et 
de regies habituelles de la comptabilite pour ces matieres. 

4° Tout ce qui arrete I'expansion en France de I'etalon d'or est nuisible aux rapproche- 
ments monetaires qui, grace aux besoins nouveaux de la civilisation actuelle, ont pris place 
parmi les grands phenomenes internationaux de notre siecle, et dont la France a en I'honor- 
able initiative. C'est par I'or que les systfemes monetaires de la Grande-Bretagne, de 
I'AUemagne, de I'Union scandinave, de la Hollande, et de I'Amerique du Nord <*' tendent 
k se rnpprocher dans une communaute de base metallique, ei laquelle 1' Union dite Latine doit 
se ratlacher, ne fut-ce que pour se defendre au millieu des luttes a prevoir dans I'avenir. 

Dans quelle mesure et sous quelles conditions les rapprochements indiques peuvent-ils 
faire des progres ? Ce n'est pas le lieu de I'exarainer ici ; mais qu'il nous soit permis 
d'ajouter un seul mot dans cet ordre d'idees et pour eviter toute objection. 




a la suspension de la fabrication de Targent, ])ar le moyen des bons de monnaie usites 
depuis I'an XI. 



ent 

y 



Les conventions des'trois annees recentes ont fixe des maximums de fabrication d'argei 
pour les Etats qui font partie de la confederation monetaire constituee en 1865 ; inais il n'_ 
a aucune obligation pour aucun des quatre Etats de continuer a engoiger sa circulation d'un 
element dont il pent redouter I'accroissement. La Suisse a pris a cet egard a partir de 1875, 
une situation d'abstention digne de remarque. 

D'ailleuis, le terme de renouvellement de I'Union monetaire approche. II echoit en 1880, 
et, a cette heure, chaque Etat aura a certains egards la responsabilite complete du merite 
de sa legislation et de la prevoyance dont il aura fait preuve. 

Le prmcipe de I'Union de 1865 est un principe de progres, et ceux qui, comme nous, ont 
concouru a le fuire pievaloir, doivent etre les premiers a s'opposer a ce qu'il devienne, chez 
aucun de ses membres, un ressort de la speculation et de I'esprit de routine a I'encontre du 
progres des quatre Etats associes. 

D'ailleurs, nul ne meconnaii le role preponderant de la France dans I'Union de 1865, et 
cette influence aura bien, provoquee qu'elle est deja par les initiatives diverses de la Suisse 
et de la Belgique, sa puissance pour une amelioration que la perturbation du rapport des 
valeurs entre les metaux precieux reclame. 

Quelques 



(i) Le Coinage act American Au ler avril 1873, etablissant le dollar d'or unique, est analysg et rappel« 
dans les savants rapports pubbes en 1872 et en 1874 par le Deputy master of the mint, h Londres. 
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Quelques ecrivains ont cherche a jeter dans la question inonetaire au sujet de la cessation Appendix, No. 21 . 

eventuelle de la fabrication de I'argent, une objection tiree d'uiie violation possible des 

contiats existants ; mitis cette objection qui aurait pour consequence rimmobilite absolue 
des legislations monetaires, et qui aurait pu etre opposee meme a noire loi de 1874 res- 
treignant la fabrication de I'argent, accuse par cela nienie sou incompetence et n'a et6 
accueillie par la legislation d'aucun pays. 

II appartient ^ I'Etat de determiner i'inslrument de la circulation metallique convenable 
pour I'utilite nationale ; et lorsque le legislateur -ayant regarde conmie possible certaine 
equivalence proportionnelle entre deux metaux precieu.x, est oblige de faire uu choix et de 
reconnaitre Timpossibilite de la balance qu'il avait esperee, le benefice derobe que certaines 
individualit^s voudraient tirer d'une rupture d'equilibie imprevue est contraire a la volonte 
du legislateur, et ne peut etre oppose comme une entrave a ses resolutions uUerieures 
inspirees par I'interet general. 

C'est scinder d'ailleurs cet interSt social, avec ses connexites si naturelles et si frequentes 
entre les qualites de creancier et de debiteur, que revendiquer isol^ment les interets pre- 
tendus de I'une de ces situations, surtout lorsque I'eventualite de certaines r^formes p^se 
depuis longtemps sur les provisions des citoyens et sur la formation de leurs contrats 
reciproques. 

Si le projet de loi pr6sente par Thonorable ministre des finances, le 21 mars dernier, 
annonce, malgr^ I'hesitation extreme de ses motifs, Tintention eclairee de ne plus laisser 
accroitre notre masse monetaire d'argent, il nous parait a souhaiter qu'une mesure a cet 
effet ait la portee immediate, le point de depart certain et I'irrevocabilite (sauf une loi con- 
traire peu a prevoir) qui peuvent resulter d'une disposition legislative directe, avec son 
influence complete sur les Etats qui nous sont monetairement assucies (^). 

Dans les circonstances actuelles, la suspension de la fabrication de I'argent est la seule 
mesure vraiment conservatoire, et voire autorite seule pourra, suivant nous, et devra con- 
venablement I'ordonner, comme I'autorite legislative a consacre deja en 1874 la limita- 
tion des fabrications d'argent. 

Vous porterez le secours d'un element nouveau a I'equilibre sterile des conferences mone- 
taires qui, apres trois ans, sont restees suspendues, encore en fevrier dernier, dans une 
immobilite presque absolue devant des perturbations d'une importance croissante. 

Sevrees par des instructions ministerielles de la discussion des principes, composees, en 
ce qui concerne certain Etat, d'elements donnant la preponderance a une tendance unique, 
ces conferences, malgre le merite et les efforts de leurs membres, n'ont pu meme appliquer 
nettement la logique du motif qui les a provoquees et qui aurait du faire succeder une 
limitation plus etroite ou une suspension des emissions d'argent a I'aggravation des circon- 
stances qui avaient necessiie une limitation premiere. EUes n'ont pu meme aboutir ainsi 
a des resultats " serieusement conservatoires " et n'ont involontaiiement facilite d'autre ^. 
progres que celui des benefices, possibles sur la circulation metallique generale, et vises par 
des speculations privees qui ont cherclie si exploiter et d, anticiper leurs decisions. 

Cette situation sans regie, sans principe et sans boussole ne peut etre coniinuee. 

EUe fait vivement desirer une direction venue de plus haut et qu'en I'absence d'etudes 
administratives (peut-etre, il est vrai, depuis longtemps epuisees, mais dedaignees), la legis- 
lature, aidee par I'administration sur plus d'un point, nous parait devoir revendiquer, dans 
sa sagesse, sa fermete et son independance. 

Tous ceux qui tiennent a honneur le progres de la France en presence de la marche legis- 
lative des autres grandes nations commerciales, applaudiront aux efforts que vous i'erez pour 
ameliorer une legislation dont trois peuples confederes monetairement avec vous (et I'un 
d'eux provoquant votre action) ressentiront I'heureuse influence. 

Nous vous proposons, des a present, messieurs, de sortir d'un regime qui engage I'accrois- 
sement de notre stock d'argent si depr6cie, tout en pretendant aux apparences de I'expecta- 
tive. II y a lieu de suivre avec fermete et prudence, surtout quand les faits le commandent, 
le cours raissonne des innovations monetaires acceptees par les grandes nations commerciales 
de notre si^cle. 

C'est avec confiance que nous cherchons a elargir et a preciser I'examen de la question 
monetaire devant une Assembles qui ne redoutera jamais rien des progres prepares par 
I'etude des legislations comparees, par des instructions prealables prolongees, par les 
reflexions et les travaux de la science. 

Si le Senat ne resolvait pas d'emblee toutes les difficultes de la question monetaire, et 
notre projet ne tend jias a ce vaste but, il en avancerait la solution par une mesure qui, 
independante de tout esprit de systeme, et conciliable avec certaine divergence sur les 
doctrines, preparera probablement I'avenir, en satisfaisant aux necessite du present. 



PROJET DE LOI. 



unique, — A partir de la promulgation de la presente loi, et jusqu'a ce qu'il en soil 
; ordonne, il ne sera plus delivre de bons de monnaie pour la fabrication cle la 



Article 
autrement 
monnaie d'argent a 9/10 de fin. 



' (i) Une loi identique ji celle qui est proposee par M. le ministre des finances n'a abouti jusqu'a present 
en Belgique, qu'jl absorber le droit parlementaire relativement au vote des conventions monetaires dans 
le droit de I'executif . 
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(Commeicial — No. 105.) 



No. 5. — 



Mr. F. O. Adams to the Earl of Derhy. 

My Lord, Paris, 17 April 1876. 

In continuation of my Despatch, No. 96, of this series, dated the 11th instani, I have the 
honour lo transmit herewitli a copy of a note from Mons. Leon Say, together with the 
ProceS'Verbaux of the Monetary Conferences of 1874, 1875, and 1876, between France, 
Belgium, Italy, and Switzerland ; and a Table giving the Returns of Gold and Silver held 
by the Bank of FrHnce for .j series of years, beginning with 1851. 

I should observe that these Proces-Verbaux have aheady been forwarded by Lord Lyons, 
in his Commercial Despatch, No. 93, of the 11th instant, and also that the account of Silver 
for the years 1870-1876, in this official return, differs from those in the unofficial return 
forwarded by his Excellency with that Despatch. 

With regard to Mons. Bertun, about whom inquires are made in your Lordship's 
Commercial Despatch, No. 79, of the 5th instant, Mon's. Say's note states that his Ministry 
has entrusted that gentleman with no mission, but that the Administration des Monnaies 
et Medailles, wishing to establish a statistical bureau at the Paris Mint, has requested 
Mons, Berton to procure any information he can gather in the United States with reference 
to the monetary question. 

! have, &c. 
The Right Honourable the Earl of Derby, (signed) F. O. Adams. 

&c. &c. &c. 



Enclosure 1 in Mr. Adams', No. 105, Commercial. 

M. I'Auibassadeur, Paris, le 14 Avril 1876. 

Pour faire suite a ma Depeche en date du 12 Avril courant, j'ai I'honneur de vous 
adresser ci-joint les Pmces-Verbaux des Conferences Monetaires de 1874, 1875, et 1876, 
entre la France, la Belgique, I'ltalie, et la Suisse, dont vous desiriez avoir communication, 
ainsi que le t;ibleau des encaisses de la Banque de France en Or et en Argent depuis I'annee 
1851. 

Quant a M. Berton, le Ministere des Finances ne iui a par donne de mission, mais 
rAdtuinistration des Monnaies et Medailles, d^sirant etablir un bureau de statistique a la 
monnaie de Paris, a prie M. Berton de Iui procurer les renseignements qu'il pourrait 
reciieillir aux Etats Uiiis sur la question monelaire. 

Agreez, &c. 
Son Excellence Lord Lyons, (signe) Lion Say. 

&c. &c. &c. 



Enclosure 5 in Mr. Adams', No. 105, Commercial. 
Tableau des Encaisses de la Banque de 1851 a 1875., 



Annees. 


Or. 


Argent. 


Total. 


Proportion 
del' Argent. 


Annees. 


Or. 


Argent. 


Total. 


Proportion 
del'Ai^fent. 


1851 


83 


478 


661 


8 5 p. cent. 


1864 


273 


94 


367 


26p.cait. 


1852 


69 


442 


511 


86 „ 


1865 


238 


208 


446 


44 „ 


1)^53 


102 


214 


316 


67 „ 


1866 


576 


136 


712 


19 „ 


1854 


301 


193 


494 


39 „ 


1867 


697 


318 


1,015 


31 „ 


1855 


72 


147 


219 


66 „ 


1868 


662 


474 


1,136 


42 „ 


1856 


94 


104 


198 


63 „ 


1869 


461 


798 


1,259 


63 „ 


1857 


110 


126 


236 


52 •„ 


1870 


429 


69 


498 


14 „ 


1858 


294 


260 


554 


47 „ 


1871 


554 


80 


634 


13 „ 


1859 


250 


329 


579 


56 „ 


1872 


656 


134 


790 


17 „ 


I860 


144 


272 


416 


65 „ 


1873 


611 


148 


759 


19 „ 


1801 


225 


100 


325 


30 „ 


1874 


1,013 


314 


1,327 


24 „ 


1862 


1S7 


108 


295 


36 „ 


1875 


1,168 


504 


1,672 


30 „ 


1863 


119 


72 


191 


37 „ 


1876 


1,349 


540 


1,889 


28^ „ 












(10 Avril) 











Nota.— Les cliiffres ci-desBus de I'Or et de 1' Argent sont pris eur le dernier bilon hebdomadaire de chaqne umee. 
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Lord Lyons to the Earl of Derby. 

(No. 161 — Commercial.) 

My Lord, Paris, 16 June 1876. 

With reference to my Commercial Despatch, No. 157, of the 10th instant, and to Jo„ 
previous correspondence, respecting the information called for by the Select Committee on I4 j^^ ^^cjgi 
the Depreciation of Silver, I have the honour to transmit to your Lordship the authentic JoiT^^^--^^- 
Report of a farther Debate in the French Senate on the question of the Silver Coinage. 15 j?^^ ^^c)^ 

I mentioned in my Commercial Despatch, No. 93, of the 11th April last, that on the ^ -21^87^. ' 
one hand the Minister of Finance had laid upon the table of the Senate a Bill to enable 
the Government to limit by decree the coinage of Silver five franc pieces ; and that on 
the other hand M. de Parieu had brought in a Bill to put an end altogether to the coining 
of Silver of standard fineness. 

These two Bills were taken up together in the Senate, and debated on the 13th and 
14th instant. 

M. de Parieu's Bill and two amendments to the Government Bill, moved, the one by 
M. Pagez, and the other by M. de Vertavon, were rejected, and the Government Bill 
was read a first time, and ordered to pass in due course to a second reading. 

It runs as follows : — 

Art. 1. La fabrication des pieces de cinq francs en Argent pourra etre limitee ou 
suspendue par le Gouverneaient. 

Art. 2. La presente loi n'aura d'effet que jusqu'au 31 Janvier 1878. 

I have, &c. 
The £arl of Derby, (signed) Lyons. 

&c. &c. &c. 



BELGIUM. 

— No. 7. — 

Mr. J. Savile Lumley to the Earl of Derby. 
(Commercial, No. 46.) 

My Lord, Brussels, 1 June 1876. 

In obedience to the instructions conveyed to me in your Lordship's Circular Com- 
mercial Despatch of the 28th of March, I have the honour to forward herewith to your 
Lordship for communication to the Select Committee of the House of Commons such 
information as I have been able to procure on the causes 01 the Depreciation of Silver 
and other subjects connected with the monetary question. 

Your Lordship is aware that this subject has for some time past engaged the attention 
of Mr. Malou, the Belgian Premier and Minister of Finance, who, availing himself of the 
facilities oflFered by his position, has employed himself in compiling a "Work containing 
the official documents. Parliamentary and others, as well as Statistical information derived 
from the most authentic sources bearing on this subject, not only in Belgium, but in all 
other European Countries. 

Through the kindness of Mr. Malou I have been enabled to forward to the Foreign 
Office the different portions or fascicules of this Work as they appeared, and two complete 
sets of these documents were likewise forwarded to your Lordship in my Commercial 
Despatch, No. 22, of the 26th of March last. 

As all the information that can be procured with reference to the Monetary Question in 
Belgium is to be found scattered throughout this Work, it will be convenient for reference 
that I should at once indicate where the facts relating to Belgium are to be found. These 
are : 

In the 1st series : — The introduction, pp. 3 and 4. The whole of the second fascicule. 
The sixth fascicule, page 158, and the Annexes XIV., XV., and XXIV. The supple- 
ment of the sixth fascicule, pp. 200 and 201. The whole of the seventh fascicule. 

In the 2nd series : — The second fascicule (referring to the Conference of 1874). 
The fourth fascicule, on the execution of the additional Convention, pp. 1 to 10. The 
seventh fascicule (Conference of 1875), and, lastly, the Proces Verbaux and Resolutions 
of the Paris Conference of 1876, which will form the chief portion of the 10th fascicule, 
and will close the second series. 
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I learn that it is the intention of Mr. Malou, even should the result of the approaching 
elections necessitate his retirement from office, to continue and complete this important 
Work, which will become a valuable Text-book on the Monetary Question. 

I. — Causes oe the Depreciation op Silver. 

The first question in your Lordship's Despatch refers to the causes of the Depreciation of 
Silver. Among the numerous Articles that have appeared on this subject there is one 
published by Mr. Oscar Van Reinach, in the " Eeichsanzeiger," of the 14th of March 
1876, which appears to explain the matter very clearly, and is of interest as shewing that 
the alarm caused by the fall in the value of Silver is exaggerated, and perhaps un- 
necessary. The following is an extract from the Article in question ; 

" The present unusual and considerable fall in the value of Silver, affects in the first 
" place and principally those countries which have solely a Silver Standard, such as 
" India and Austria, and secondly, those countries which have still the double Standard, 
" namely, France, Belgium, Italy, and Switzerland, or in a word, those countries belong- 
" ing to the Latin Monetary Union. People are now as much alarmed at the fall in the 
" value of Silver as they were 20 years ago by the great fall in the value of Grold result- 
" ing from the new Mines of that metal discovered in California and in Australia, and 
" they ask themselves how it would be possible to escape the dangers of the incessant 
" fluctuations in the value of one or the other metal. 

" The value of Silver in relation to the value of Gold is fixed since 1803 on the basis 
" of 1 to 15 J of equal weight, but in consequence of the present Depreciation of Silver, 
" (about 13 °/o) this relative value has risen to the rate of 1 to 17^. 

" At the present moment there exists three principal causes for the Depreciation of 
"Silver: 

" 1st. The discovery of the great and celebrated Silver Mines in Nevada, which 
" in reality produce fabulous quantities of Silver, the production for the current year 
" being valued at five hundred millions of francs. 

" 2nd. The Demonetisation of Silver in various Countries (Germany, Holland, &c.), 
" as well as the limitation of the Silver Coinage in the Countries forming the Latin 
•' Monetary Union. 

" 3rd. The diminution in the quantity of Silver sent to India to pay for her pro- 
" ducts, seeing that the East, since the conclusion of the American War no longer 
" enjoys the monopoly of the Cotton Supply, while, on the other hand, it has become 
" accustomed to accept also manufactured goods in exchange for its own produce. 

" Ought this situation to cause alarm, and call for such radical measures as, for instance, 
" the Demonetisation of Silver ? 

" Before proceeding to answer this question, let us examine the following Table of the 
"production of Gold and Silver since 1852 : 





Yea 


RS. 






Gold. 


Silver. 


1852 


. 








912 1/2 millions d 


s francs 


202 1/2 


millions de francs. 


1853 


- 




_ 




775 


S) 


33 




202 1/2 


35 




1854 


- 


- 


- 


- 


635 


)5 


33 


- 


202 1/2 


3J 




1855 


- 


- 


- 


- 


675 


S) 


3) 


- 


202 1^2 


J> 




1856 


- 


- 


- 




737 1/2 


s> 


33 


- 


202 1/2 


?3 




1857 


- 


- 


- 


- 


665 


» 


53 


- 


202 1/2 


35 




1858 


- 


- 


- 


- 


622 1/2 


3y 


35 


- 


202 1/2 


93 • M 


1859 


- 


- 


- 


- 


622 1/2 


is 


35 


- 


202 1/2 


i3 


33 


1860 


- 


- 


- 


- 


595 


33 


35 


- 


202 1/2 


iy 


33 


1861 


- 


- 


- 


_ 


570 


J> 


55 


. 


212 1/2 


9> 


33 


1862 


- 


- 


- 


- 


537 1/2 


33 


55 


- 


225 


)3 


33 


1863 


- 


- 


- 


- 


535 


33 


55 


- 


245 


>3 


33 


1864 


- 


- 


- 


- 


565 


33 


55 


. 


257 


3j 


33 


1865 


- 


- 


- 


- 


600 


33 


Si 


- 


260 


i3 


33 


1866 


- 


- 


- 


- 


605 


33 


53 


- 


252 1/2 


33 


33 


1867 


- 


- 


- 


- 


580 


33 


33 


- 


270 


3) 


33 


1868 
1869 


■■ 


- 


- 


- 


600 
605 


35 

33 


33 

35 


- 


250 

237 1/2 


33 
^3 


M 


1870 


- 


- 


- 


- 


580 


33 


SS 


. 


257 1/2 






1871 


- 


- 


- 


- 


582 1/2 


33 


Ss 


_ 


305 




?3 


1872 


- 


- 


- 


- 


507 1/2 


33 


IS 


_ 


325 




3? 


1873 


- 


- 


- 


- 


517 1/2 


}i 


ss 


_ 


350 


3? 


33 


1874 


- 


- 


- 


- 


452 1/2 


55 


33 


- 


357 1/2 


33 


33 


1875 






" 


- 


407 1/2 


55 


55 


- 


310 


5? 
33 


'3 

33 



^^ " It is evident from this Table that it is not so very long ago that the inverse of the 
actual situation existed : that is to say, people were alarmed at any excessive produc- 

" tion 
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" 5 or 6 per cent, higher than gold, and many persons believed the value of Gold would 

" fall to that of Silver. One country, Holland, went so far as to decide on replacing, at 
" a great expense, its Gold Standard by the Standard of Silver ; and now, after a period of 
" twenty-five years, the Netherlands Government is again obliged to give up, at a fresh 
" and great sacrifice, its Silver Standard for the Standard of Gold. 

" It is therefore advisable not to be unduly alarmed at the actual fall in Silver ; the 
" ^reat Silver Mines lately discovered will be exhausted (it is indeed proved that the 
" famous Mines of Nevada are in reality what are called ' pockets,' and the maximum of 
" Silver they can produce has already been calculated), while as to the East it will, no 
" doubt, sooner or later, require and absorb vast quantities of Silver. Above all, how- 
" ever, it must be remembered that in four great Countries a forced Paper Currency 15 ooo 000 OOOfrs. 
" exists to the amount of fifteen milliards. It is evident, at any rate, that a Silver = £. 600,000 000. 
" Currency is preferable to a Paper Circulation ; and if, for instance, Russia, Austria, 
" America, and Italy were to take advantage of the low price of Silver, and provide them- 
" selves with a cheap monetary stock, the result would be that Silver would again find its 
" normal value. 

" It must likewise not be forgotten that the fall of Silver powerfully stimulates the 
" production of Gold; for whereas the miner only gets 87 francs for producing 100 francs 
" of Silver, a 100-francs nugget of gold never fetches less than 100 francs. • 

" New and extensive deposits of Gold have lately been discovered, and information has 
" been received of the discovery of Gold in considerable quantities in Guiana. 

" If Gold and Silver had been allowed to circulate on equal terms in all the European 
" States the fall in Silver would not have occurred. 

" The Countries forming the Latin Union may be justified in desiring to profit by the 
" excess of production of either metal, but if such a stream as the circulation of Silver be 
" dammed up, it is only natural that the country through which it flows should be 
" flooded. 

" When the States, which now have a forced Paper Circulation, shall have resumed a 
" Metallic Currency, should the Depreciation of Silver still continue, it will then be time 
" enough to take measures to remedy it, either by a Gold Coinage or by a Silver Coinage 
" of a different proportionate value. 

" The fear entertained in several Countries of seeing the fabrication of Silver Money 
" in the hands of private industry cannot be looked upon as a serious argument, for Gold 
" coins might likewise be struck at a lesser rate of value, but with the actual organisa- 
" tion of public force and in the present state of civilisation, all such attempts at private 
" coining would soon be put a stop to." 

The circumstances above referred to by Mr. Van Reinach certainly seem to warrant 
the conclusion he deduces from them. The Monetary Crisis under which Europe was 
suffering at that time was thus described by a competent authority, Mr. Parieu, the 
President of the Latin Monetary Union, at its first meeting at Paris on the 20th of 
November 1865. 

" In consequence of the discovery of large Gold Mines in California and Australia, 
" two movements of an opposite character have created great perturbation in the Mone- 
*' tary Circulation of Europe. While the enormous influx of Gold has diminished its 
" value, and necessitates its employment in the payment of even trifling sums, Silver is at 
" a premium, and is exported to an extent hitherto unknown, either to meet the demands 
" of the development of Commerce in the East, or owing to profitable speculations being 
" facilitated by the difference in the price of the two metals. Under this two-fold 
" influence the Silver 5-franc piece has disappeared, and very soon the smaller divisional 
" coins will also be attracted abroad. 

" This situation has excited the serious attention of several Governments, since it is of 
" the utmost importance that the fractional coins which alone suffice for the wants of 
" minor transactions should not disappear. 

" In order to attain this object during the last few years the intrinsic value of the small 
" Silver Coins has been reduced almost everywhere in order to put a stop to their expor- 
*' tation. Such steps were taken by France, Italy, and Switzerland, but owing to those 
" measures having been adopted without previous concert between them they had the 
" effect of destroying that community of the Monetary System which formerly existed 
" between the Frontier-bordering States to their great and manifest advantages. 
" The inconvenience arising from these modifications was quickly felt. 
" In Switzerland the Federal Law of 1860 reduced the intrinsic value of the franc, 
" its multiples, and sub-divisions, from Jg-^z to -S^-§^ of pure Silver. In Italy pieces 
" of one franc, 50, and 20 centimes were reduced to 1%'^, and in 1864 France adopted 
" to a certain extent the Italian system, and authorised the fabrication of divisional 
" Coins of 50 and 20 centimes at jS^yW of pure Silver. On the other hand, Belgium 
" made no change in her Coinage, which remained at j'Vyn- 

" The old valuable unformity of Coinage had disappeared, leaving in its stead dif- 
" ferences in the value of Coins of the same denomination, of which speculation was not 
" slow in profiting. 

" In France the fractional Coins were all superior in value to those of Switzerland. 

" French pieces of one or two francs were equal in value to those of Belgium, while the 50 

" and 20 centime pieces of France were inferior to the Belgium Coins of the samedenomi- 

" nation. Again, while the French one franc piece was superior to that of Italy, the 
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Appendix, No. 21. " Coins of 50 and 20 Centimes were of equal value in both Countries. It was therefore 

'— " found a good speculation, either to melt down the French Coins into bars, or to export 

" them, especially to Switzerland, whose Coins of the same denomination were strictly 
" prohibited from being taken at any Public Office in France. One of the principal 
" objects of the Latin Convention (of which Mr. Parieu was President) was therefore to 
" re-establish between the Frontier bordering States a community of the Divisional 
" Coinage which had been foimd to be advantageous to all, as well as to afford each other 
" protection against the attempts of speculators." 

In 1860, when public opinion demanded the admission of French Gold Coins as a legal 
tender in Belgium, Mr. Frere Orban, then Minister of Finance, was so impressed with 
the idea that the value of Gold was on the point of being seriously depreciated, that rather 
than sign the Law providing tor that admission he resigned office; the movement of 
public opinion which produced that reform does not appear however to exist now in 
Belgium in the inverse sense ; and if anything, the partizans of the double standard in 
this Country, notwithstanding the fall in Silver, have the advantage ; it is, indeed, a 
curious fact, that since the relative Depreciation of the value of Silver, far from there 
being any complaint of a plethora of that metal in Belgium, there has been more than 
once reason to fear that the amount in the country was not sufficient for the demands of 
the circulation. The amount of Silver coined by Belgiutii amounts to about half a 
50 000 000 francs milliard of francs ; but in the month of March last the stock of Silver in the National 
= £. 20,000,000. Bank was only 30,415,000 francs, in five-franc pieces, on a total cash balance of more 
than 130,000,000 francs. 

In France a similar condition existed at the same period, for according to a declaration 
made in the Senate on the 22nd of March, the Cash Balance of the Bank of France at 
that date consisted of 495,000,000 of Silver, and of 1,325,000,000 of Gold. This circum- 
stance is mentioned in a Parliamentcirj document herewiLh enclosed, presented to the 
^. Chamber of Deputies by Mr. Malou on the 25th of April last as the " Expose des 
•£,ittcVo5^^----'^ Motifs," of a Bill for proroguing the Law of the 18th of December 1873 granting the 
— Belgian Government the power of suspending or limiting the fabrication of five-franc 

pieces, in which it is stated further, that notwithstanding the enormous amount of Silver 
money produced before the adoption of the limitation of the Coinage of Silver by the Latin 
Monetary Union, it is not superabundant, and that it is neither demonetised nor suspected 
in the general opinion, notwithstanding the relative depreciation of the metal constituting 
it ; whereas, if there were any excess beyond the wants of the Circulation, or any doubt 
or moral discredit existed with regard to it, either of those causes would suffice to cause 
the Silver Coinage to flow into the coffers of the Banks. In Belgium, where the smallest 
interest that is injured, or even thinks it is menaced, raises a violent outcry, not a single 
petition or complaint has been made against the monetary system. None of the sinister 
predictions of 1873 have been realised as yet, neither in the increased price of everything, 
nor in the perturbation of the rate of exchange, nor in the rise of the rate of discount ; 
if anything, there has been some complaint as to the fall of certain prices ; the exchanges 
have suffered from fluctuations caused by circumstances foreign to the relative value of 
the precious metals ; but in general the balance of prices has been generally favourable 
to Belgium, which cannot be said to have been altogether the case in other countries 
which have long ago or recently adopted the single Standard of Gold. 

In this document reference is made to a circumstance which gave rise to a debate in 
the Chamber of Deputies when Mr. Fr^re Orban attacked Mr. Malou in violent terms, 
for having, when the price of Silver was at its lowest, purchased in London bar Silver of 
the value of 10 millions of francs (the amount of the contingent allowed by the Monetary 
Conference of last February to be coined by Belgium), and which Mr. Malou caused to 
be converted into five-franc pieces, realising thereby a benefit for the Treasury of more 
than a million of francs ; by this operation Mr. Frere Orban contended that the Minister 
had put into circulation that amount of coin, which was not worth what it represented, to 
the detriment of the public. 

Mr. Malou takes this opportunity of replying to that charge; it was, he says, the 
natural consequence of the Law permitting the restriction or interdiction of coining 
Silver, that the Bureau of Exchanges at the Mint should be closed to private indi- 
viduals, and that any coinage which took place should be struck on account of the State, 
or, at all events, in view of the public interest. The Law permits the restriction or 
suppression of the right enjoyed by all persons of causing the Silver they may possess to 
be coined, and since the Exchange Office cannot be opened to all, it was found necessary 
to close it to all private individuals. 

The faculty of coining several millions of money cannot be left to the best-informed, 
the cleverest, or the most active speculator, and there is not a single argument brought 
forward for the limitation of coinage which does not militate in favour of reservino- to the 
State the fabrication of the amount which it is permitted, or may appear useful to 
produce. 

In France, a similar Law was presented to the Senate on the 22nd of March last by 
the Minister of Finance, when Mr. Leon Say took the opportunity of praising Mr. 
Malou's financial operation, which had been so severely animadverted upon by Mr.°Fr^re 
Orban. i- j - 

The principal objection raised to the Coinage of Silver at present is, that it may be 
demonetised. 

This objection, Mr. Malou says, is not new. It was raised in 1850 with re^-ard to 

Gold, 
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much dread and assurance as is the case with Silver at present. 

It is strictly speaking possible, Mr. Malou adds, that some day or other Silver may be 
demonetised in the Countries of the Latin Union, but such an event is most uncertain, 
and should it occur, no one can foresee under what conditions, nor to what amount that 
operation will take place, nor ought this uncertain, and in every case distant eventuality, 
to be allowed to have the effect of interfering with the supply of actual wants, while at 
the same time, care should be taken to put a stop to speculations of a purely private 
interest. 

'II. — Export and Import of Silver. 

No reliable information can be obtained with reference to the amount of the precious 
metals exported from or imported into Belgium. The Statistical Tables published 
annually contain, it is true, returns of that trade drawn up from the declarations made at 
the Custom House, but it is notorious that, in many instances, the trade in Gold and 
Silver is carried on without being declared at the Custom House, while in others, the 
declarations made are evidently incorrect and incomplete ; in fact, this is known to be 
so much the case, that for some time past the returns of the Trade in precious metals have 
been omitted from the Account of the General Movement of Belgian Commerce, 
published annually. 

A " resume " of the special trade in ingots, bars, and specie, is given in Tables Nos. 
XIV. and XV., of the sixth fascicule of the documents on the monetary questions pub- 
lished by Mr. Malou, from which it appears that for a period of eight years, from 1850 to 
1856, and in 1865, no distinction was made between the returns of Gold and Silver, but 
from 1857 to 1864, and from 1866 to 1873, the declared quantities of each metal are 
given separately. 

According to these tables, the Excess of the Exportation over the Importation of the 
precious metals amounted to — 

Frs. 



For 1850 to 1856, Gold and Silver 

„ 1857 „ i864{|^i'i^^ : : 



Excess of Importation into Belgium : — 
1865, Gold and Silver 

1866— 187 2 1 ^j^^^ - - 



Frs. 
840,563,105 
227,348,593 



Frs. 



Frs. 
465,984,139 
215,988,320 



Frs. 



72,747,805 



1,067,911,698 



1,140,659,503 



Frs. 

42,127,179 



681,972,459 
724,099,638 



Shewing a Balance therefore of Excess of Exportation 
amounting to --------- 



Leaving a Balance in favour of Exportation of 



Frs. 



Frs. 
1,140,659,503 
724,099,638 



416,559,865 



Again, during the period 1857—1861, when the monetary circulation was overflowing with 
Gold, according to the tables, Belgium exported to France 36 millions of Gold, and only 
received from that country 24 millions, while her importation from England was 81 
millions, and her export to that country 543 millions. 

The movement in Silver is stated to have been for the same period as follows : 



France : Importation into Belgium 
Exportation from „ 

Balance 



England : Importation into Belgium 
Exportation from „ 



Balance 



- 


Millions, 
213 
39 


Millions 


174 


- 


M illions. 
7 
81 


Millions 


74 



0.77. 
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Appendix, No. 21, In order to complete the trade returns, these figures are included, but there is not only 

no certainty, but not even any probability of their being sufficiently correct to permit of 

any arguments being based upon, or deductions being drawn from, them. 

Table XXIV. gives the retui-ns of the trade in precious metals between Belgium and 
England. It would appear from the English statistical tables that, during the period 
from 1858 to 1872, Belgium imported more than she exported to England — 

Frs. 
In amount equal to . - . . _ _ 133,594,100 

Of which in Gold - - 98,826,800 

„ Silver 34,707,300 

The exportation of Gold to England for five years, in 1861, 1867 to 1869, and for 
1872, exceeded the importation from England; for the other ten years the result was the 
reverse. 

The exportation of Silver from Belgium to England, from 1858 to 1864, exceeded the 
importation by 133,098,100 francs, while from 1865 to 1872, Belgium received from 
England 167,365,400 francs more than she exported to that country. 

III. — Coinage Operations. 

The second fascicule of Mr. Malou's work contains, at pages 50 and 51, tables of the 
Belgian Coinage of Gold and Silver for forty years, froml832 to 1872 inclusive. There are 
no later returns published, but it is stated in the Parliamentary document of the 25th of 
April 1876, already referred to, that in 1874 and 1875 the Brussels Mint, though incom- 
plete, struck 143,255,000 francs in Gold pieces of 20 francs, and that already, up to the 
8th of April of the present year, the fabrication of Gold coins had reached nearly thirty 
millions and ahalf. la produci ng this amount were transformed — 

Frs. 
German Marks to the value of - . . . 37,152,000, 
Kussian Imperials ------- 46,758,000, 

Dollars 12,691,000, 

Japanese Gold 13,127,000, 

Ingots - - - - - - 51,765,000, 

besides other coins. 

During the three years 1874, 1875, and 1876 the coinage of Silver did not amount to 
37,800,000 francs, including a balance remaining from the year 1873 of 5,840,000 francs. 

The details of the operations of the purchase and coinage of Silver on the Government 
account of the contingent fixed for Belgium by the Latin Monetary Union for the years 
1874, 1875, and 1876, will be found annexed to the Parliamentary document already 
referred to, namely, the " Expose des Motifs," which accompanied the Bill proroguing 
the law of 18th December 1873, granting the Belgian Government authority to limit or 
suspend the coinage of 5-franc silver pieces. 

IV. — Stocks of Silver. 

The difficulty of obtaining information respecting the stock of cash in any Bank is very 
great, and the National Bank of Belgium is no exception to the rule. A weekly report 
for eight months of the year 1873 of the stock of Silver in the Belgian National Bank 
will, however, be found in the second fascicule of Mr. Malou's work. Table VI. 

The accompanying volume, containing official documents relating to the prorogation of 
the National IBank of Belgium, contains, at pages 544 and 545, a table shewing the stock of 
precious metals in the National Bank on the 31st of December for twenty-one years, from 
1851 to 1871 inclusive, shewing an average annual stock in that period of sixty-one 
millions of francs, but in neither of these tables is any distinction made between the pre- 
cious metals. 

An indication of the relative stocks of Gold and Silver in the National Bank for this 
year has already been given, from which it appears that in the month of March last the 
Stock of Silver in the National Bank only amounted to 30,415,000 francs in 5-franc 
pieces, out of a total amount of cash or Bullion of more than 130,000,000 francs. 

V. — Operation of the Latin Monetary Convention as Regards Belgium. 

It may be of advantage, before proceeding to examine this question, to refer to the 
state of things existing before the conclusion of the Latin Monetary Convention in 1865. 
At that time the relative value of Gold and Silver was as 15| to 1 ; the monetary system 
of most countries was undergoing reform. Holland had set the example by establishing 
the principle of the unity of the standard, assigniog that part to Silver ; with this view 
she withdrew her old coinage, suppressed the Gold pieces, and struck a new Silver money, 
the unit of which retained the name and value of the old florin, but which, instead of 
9 -jVtiT grammes of pure Silver, contained only 9 -jTmo, or a reduction of 17 per 1,000, 

The different States of Germany had concluded a Convention establishing a uniform 

system. 
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system, likewise based on the single standard of Silver, the monetary unit of which was Appendix, No. 21. 

a Silver Thaler equal to the thirtieth part of a pound of 500 grammes, and in value to 

] J Austrian florins. 

Spain made considerable sacrifices to reestablish her monetary circulation on proper 
conditions. She withdrew her old money, but having retained the relative value of Gold 
to Silver at 151 to 1, all the Silver coins disappeared as soon as emitted ; the monopoly 
of coinage was reserved to the Government. 

Portugal adopted a Gold standard, retaining Silver for her divisional coinage, the 
emission of which was reserved to the State. 

Russia reduced the proportion of Silver from ^^^^ to ^5 0% for coins of a less intrinsic 
value than 20 copecks (80 centimes), which reduced them to the level of copper coins. 

In Switzerland it was decided that the monetary unit should be realised only in its 
quintuple value, under the form of a Crown of 5-francs at^|g'^ with a divisional money of 
two and one francs, at -f-^- of pure Silver, giving at the same time a legal currency to 
French Gold coins at their nominal value. 

Italy adopted a system analogous to that of Switzerland, except that her divisional 
coins were struck at t^VtAj of fine Silver, the emission of the same being reserved to the 
State. 

In France tlie divisional money below the franc was struck at -fj?^^, partially resem- 
bling, therefore, that adopted by Italy. 

With all these countries introducing reforms in their coinage, it was impossible that 
Belgium alone should escape the consequences of this movement, resulting from a change 
in the relative value of the two precious metals forming the basis of every monetary system, 
a value which had liitherto been considered as invariably fixed at 1 to 15 J. 

For 10 years Belgium had endeavoured to maintain in its spirit and letter the integrity 
of the Monetary Law of 5th June 1832, according to the 1st Article of which its mone- 
tary unit was fixed at the franc of five grammes of Silver, of the fineness of ^-n'yV. Public 
opinion in Belgium demanded the admission of French Gold at its nominal value, which 
was decreed by the law of the 4th June 1861 ; the declaration of Article 1 of the law 
of 1832, became from that moment a dead letter, the Gold standard took the place of the 
standard of Silver, and Belgium had to suffer the inconvenience felt in France, Italy, and 
Switzerland, from the disappearance of small Silver coins, and a penury of small change 
succeeded the abundance which had formerly existed. This was not felt so severely at 
first in Belgium, as the National Bank had in its cellars about 48 millions of francs in 
5-franc pieces, which for a time enabled it to meet all demands at par, but this reserve 
soon considerably diminished, as will be seen from the following Table : — 



Stock of Silver in the National Bank. 



1861.— On 1 June 



17 August 
21 December 



1862.— On 1 March 
„ 1 July - 
„ 8 November 



48,645,000 francs. 
37,156,000 „ 
26,464,000 „ 

24,827,000 „ 
26,585,000 „ 
14,629,000 „ 



At this last date the National Bank ceased paying in 5-franc pieces, and the reserve 
of Silver coins of less value began to be seriously diminished. 

The American "War at the beginning of 1861 produced such a perturbation in business 
as to paralyse for a time the commerce of precious metals, but the improvement of affairs 
which took place in 1863, coinciding with a notable reduction in the Bank reserve of 5-franc 
pieces, the stock of divisional coins fell rapidly so low as to become absolutely insufficient 
for the requirements of business. This state of things improved in September 1865, but 
only as regarded the stock of pieces of 2 francs, and 2 francs 50 centimes, the smaller 
coins of 1 franc and of 50 centimes being still wanting to such an extent that the Bank 
could not meet the demands of manufacturers and others for the payment of their work- 
men, and recourse was then had to the coinage of Nickel for small divisional money. 

It became absolutely necessary to find a remedy for this state of things, but such a 
reform was rendered the more difficult in Belgium, as it was from the monetary commu- 
nity existing with France affected by every modification introduced into the monetary 
legislation of that country. The apprehensions of the Belgian Government on this sub- 
ject were strengthened by what had occurred in Switzerland, where, on the one hand, the 
new money coined by the Federal Government was obstinately refused acceptance in 
France and Italy ; and on the other hand, there was no authority to compel Swiss citizens 
to accept French or Italian Silver coins, although their intrinsic value was greater than 
the Swiss coins of the same denomination. With the view of remedying these incon- 
veniences, the Belgian Government proposed to the French Government the establish- 
ment of a Monetary Union for all the countries that had adopted the franc as the basis of 
their currency. France accepted this proposition, and offered to use its endeavours to 
induce Italy and Switzerland to it, which, however, was rendered difficult by those coun- 
tries having recently changed their coinage. The French Government then took the 
initiative in proposing that Commissioners from the four Powers should meet at Paris, 
without any fixed programme, to consider the best mode of fabricating and circulating 
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Appendix, No. 21. money in France, Belgium, Italy, and Switzerland. At this Conference, Belgium pro- 
— posed the adoption of the Gold Standard ; Silver pieces, including those of 5 francs, to be 

considered as divisional money. Italy and Switzerland were of the same opinion, but 
France declared that she could not agree to it without first submitting the question to the 
examination of an exclusively French committee ; and as this question offered an insur- 
mountable obstacle to an immediate understanding, it was agreed to reserve it for further 
consideration, and to proceed with the other important points on which it was considered 
necessary to come to an agreement between the four countries. 

The result of the Conference then held was the Convention of the 23rd December 
1865. 

This Convention determines, among other points, the conditions of the emission of 
divisional coins, which are struck at a rate inferior to that of the Monetary Standard, 
giving rise to several important conditions established by the Convention, the emission of 
the same being limited, and its acceptance not being obligatory beyond a certain fixed 
sum ; the loss from wear being borne by the Government by whom it is emitted. It 
assures the legal circulation of the money of the one State in all the States of the Union ; 
this being only imposed, however, on private individuals, with regard to the national 
coinage ; though it is admitted for the coins of all the States belonging to the Union. The 
amount to be emitted by each country is calculated at six francs per head of the popula- 
tion according to its presumed increase up to 1879, and is fixed for — 



Belgium 
France - 
Italy 
Switzerland 



32,000,000 francs. 

- 239,000,000 

- 141,000,000 „ 

17,000,000 „ 



■£.01 



As has been already stated, in consequence of the fall in the value of Silver, a law 
was passed in 1873, enabling the Belgian Government to suspend or limit the coinage of 
5-franc pieces. This principle was subsequently adopted by the States of the Latin 
Union ; and at the meetings of their respective delegates, which have taken place annually 
at Paris since 1874, the limitation of the Silver coinage was fixed as follows : 



Countries. 


1874. 


1873. 


1876. 


Total. 






Francs. 


Francs. 


Francs. 


Francs. 


For Beliiium - - - 


- 


12,000,000 


15,000,000 


10,800,000 


37,800,000 


For France 


- 


60,000,000 
Ordinary 


75,000,000 


54,000,000 


189,000,000 


For Italy . - - 


40,000,000 
Extraordinary 


I 60,000,000 


36,000,000 


146,000,000 




20,000,000 


J 






For Switzerland 


- 


8,000,000 


10,000,000 


7,200,000 


25,200,000 



Greece, having acceded to the Convention in 1868, obtained at the last Conference held 
at Pans m F ebruary last an ordinary contingent of 3,600,000 francs, and an extraordinary 
contmgentot 8,400,000 francs ; these sums, in accordance with the Act of Accession, will 
be coined m F ranee on account of the Greek Government. 

With one exception, each State has either coined or caused to be coined the contingent 
awarded to it ; that exception is Switzerland, where a tendency exists for adopting a single 
Gold standard. In 1874, Switzerland, caused 7,000,000 of francs, forming the complement 
ot itscontmgentfor that year, to be coined at Brussels, but it did not make use of its right 
to com Its contingent in 1875, nor does it appear to have the intention of exercising it 
this year. The views of the Federal Government with regard to its desire for a further 
limitation of the general contingent of Silver allowed to be coined by the States of the 
I.atin Umon, were explained by the Swiss Delegates at the Paris Conference of February 
last ; copy of the " Proces Verbaux " of which is herewith enclosed. 
oVos^iiL-^j:^ . At the first meeting of the Conference on the 20th ol January, Mr. Kern read the 
instructions ot his Government requesting the Swiss Delegates not only to support a con- 
tinuation of the limitation of Silver coinage, but to endeavour to obtain an extension 
ot that system, as well as to impress upon the Conference the necessity for adopting the 
smgle standard of Gold Mr. Feer-Herzog, the second Swiss Delegatef stated that never, 
since the discovery of America, has the value of Silver fallen so low as at present, its 
commercial relation to Gold being at about 1 to 17 in France, England, and the Unitod 
btates, while at the same time America continued to throw on the market a mass of Silver 
amounting to not less than thirty-five millions of dollars a year. In Holland the coinage 

Swi '^^'/'TP'^'^^/^.P''''^''^- '^^^ -^^^g^^ °f tJ^i^ position, in the opinion of the 
bwi.s Delegate, can only be averted by the cessation of the coinage of 5-franc pieces ; for 
this reason Switzerland has voluntarily given up its right to coin ten miUions of 

Silver 
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opinion of the Federal Council is that all the States of the Union should change their 

monetary system by substituting the Grold for the Silver standard, and if they cannot do 
this, that they should, at all events, agree to limit the coinage of Silver to one-half the 
contingent allowed to each State in 1874, and which had been extended in 1875. 

The French Delegate, Mr, Soubeyran, disputed the correctness of the views of the 
Swiss Delegates. He considers the depreciation of Silver to have been caused in great 
part precisely by the restrictive measures taken by the Union, and that the superabund- 
ance of Silver which is dreaded is a chimerical evil ; in Belgium, for instance, last year, 
in order to avoid a serious crisis which menaced the National Bank, the Government was 
obliged to coin several millions of 5-franc pieces. Mr. Soubeyran considers that the 
crisis which affects all the European States, including England with her single Gold 
standard, to be purely a commercial and industrial crisis re-acting naturally on the market 
of the precious metals, and which is not to be remedied by any radical changes in the 
monetary system of the States of the Union. 

Germany, for instance, which has recently adopted the Gold standard, has suffered 
more from the crisis than any other State, and England has also felt it severely ; while 
the two countries which have been the least affected by it are precisely those which have 
the two metals as the basis of their metallic circulation. Mr. Soubeyran said that he was 
not authorised to enter into a discussion respecting the adoption of a Gold standard, and 
as to the proposal of the Swiss Government to reduce the contingent fixed in 1874 by 
one-half, based, as it was, on contested facts, he did not think it was likely to meet with 
the adhesion of the States who desired a prorogation of the limitation fixed in 1874. Mr. 
Jacobs, one of the Belgian delegates, observed that his Government could not agree to 
the proposed diminution, which would reduce the Belgian contingent of Silver to be 
coined for 1876 to six millions, a sum quite inadequate to meet eventualities, since it 
might, for instance, be necessary this year that the Government should come to the assist- 
ance of the National Bank, as they had done last year, by coining several millions of 
5-franc pieces. 

Mr. Dutilleul, a French Delegate and Director of the funds placed at the disposal of the 
Minister of Finance, said that during his experience of the management of those vast sums 
the quantity of Silver in the market had never caused the least embarrassment, and he did 
not believe the French Government would consent to reduce the contingent of Silver 
coinage by more than one-sixth. 

To this Mr. Baralis replied that the Italian Government, from a spirit of conciliation, 
was prepared to agree to a further limitation of the Silver coinage, but that one-sixth 
seemed too small to produce the desired effect. 

In the second meeting of the Conference, Mr, Delyanni, the Greel'C Delegate, stated 
that the contingent of five millions of francs which Greece was allowed to coin in 1875 
had been insufficient for the requirements of the Grecian Monetary Reform ; he was, 
therefore, instructed by his Government to ask for a special authorisation for Greece to 
coin twenty-five millions in 5-franc pieces. This demand was opposed by the Belgian, 
Italian, and Swiss Delegates, and Mr. Feer-Herzog observed that as the Silver coined for 
Greece would have the right of circulation through the States of the Union, it would in- 
crease the evil of a superabundant supply of Silver, which it was the object of the Swiss 
Government to restrain, if possible, by the suspension of the coinage of every description 
of Silver, and even by the adoption of the single standard of Gold. Finally, a suggestion 
of the President, Mr. Dumas, to award to Greece a contingent of twelve millions of 
francs was agreed to, except by the Swiss delegates. At the third meeting Mr. Delyanni 
announced that his Government had accepted this arrangement, to which, at the fourth 
meeting of the Conference, the assent of the Swiss Government was given. 

At this meeting Mr. Jacobs proposed that the general contingent of Silver to be coined 
by the States of the Union, including the twelve millions awarded to Greece, should be 
fixed at one hundred and twenty millions ; and at the fifth meeting of the Conference 
the acceptance of the Swiss Government was notified of this arrangement, which had been 
agreed to by the Delegates of the other States at the previous meeting. 

This sum of one hundred and twenty millions of francs is divided as follows : — 

For Belgium 10,800,000 francs. 

„ France 54,000,000 

„ Italy 36,000,000 

„ Switzerland- - - - - - - 7,200,000 

The proportional contingent awarded to Greece is 3,600,000 
To which is added an extraordinary contingent of 8,400,000 

for the purpose of replacing the various coins now in circulation in Greece by 5-franc 
pieces struck in accordance with the conditions of the Convention of 1865, 

The Declaration signed at this Conference on the 3rd of February last contains also an 
Article by which the contracting Governments engage to communicate to each other all 
facts that may come to their knowledge with reference to false coinage of, or tampering 
with, the money of the Union, as well as the measures to be taken in common for its pre- 
vention, and for the punishment of the offenders. The next meeting of the Conference 
wiU be held in January 1877. 

I have the honour to enclose the First Series of the monetary documents published by 
Mr. Malou, containing the fascicules relating to Belgium; the Second Series I have not 
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been able to procure, but copies of those documents have been already forwarded to the 
Foreign Office. 

I forward, also, the " Proces Verbaux," and other documents relating to the first and 
to the last meeting of the Latin Monetary Union, as well as copiesof two works referred 
to in the introduction of Mr. Malou's compilation, viz., a translation from the Dutch of 
the Eeport of a Eoyal Commission- on the Monetary Question in Holland, and a collection 
ot aocuments relating to the National Bank of Belgium. 

1 have, &c. 
(signed) J. Savile Lumley, 



Enclosure 1 in Mr. Lumley's, Commercial, No. 46. 

Chambre des Representants. 

Seance du 25 Avril 1876. 

Prorogation de la loi du 18 Decembre 1873 relative au monnayage de I'argent. 

Expose des Motifs. 



BBBieura, 

-A du 18 Decembre 1873, qui autorisait le Gouvernement a suspendre ou a limiter 

cation de pieces de cinq francs d'argent, a ete presentee d'apres I'avis conforme et 



Messieurs, 

La loi 
la fabrication 

unanime de la commission speciale que j'avais consultee, a cette epoque, sur diverse s 
questions monetaires.* La Chambre des Representants I'a adoptee a I'unanimite, moins 
une voix, apr^s un long debat sur notre regime en fait de monnaies, debat dans lequel n'a 
surgi, neanmoins, aucune proposition tendante a un changement de systeme.f Au Senat, 
le vote a ete unanime et precede d'une courte discussion.^ 

Cette loi temporaire, et dont le terme expirait le ler Juillet 1875, a ete reiiouvelee par 
la loi du 27 Avril 1875, votee sans discussion, et qui cessera d'avoir effet le 31 Decembre 
prochain.§ 

Depuis 1874, les delegues des Etats formant I'Union dite latine ae sont reunis, chaque 
annee, en conference k Paris. Les proces-verbaux des seances, les notes et renseigne- 
ments apportes par les delegues, les resolutions prises et I'execution donnee a ces 
resolutions par les lois ou par Jes actes du Gouvernement, ont ete communiques a 
la Chambre et inseres dans la collection des documents monetaires, imprimes par son 
ordre. 

La limitation du monnayage de I'argent, adoptee d'abord en Belgique et en France, 
a ete contractuellement etablie dans tous les pays de I'Union. Les contingents de chacun 
ont ete successivement fixes ainsi qu'il suit : 



PAYS. 


1874. 


1875. 


1876. 


ToTAUX. 


Belgique - - - - 

France - - - - 

y, y f Ordinaire - . - - 
Italie ^Extraordinaire 

Suisse ... 

„ , [Ordinaire . - . - 
^'■'^''^ lExtraordinaire 


12,000,000 

60,000,000 

40,000,000 
20,000,000 

8,000,000 


15,000,000 
75,000,000 

1 50,000,000 

10,000,000 


10,800,000 
54,000,000 

36,000,000 

7,200,000 

3,600,000 
8,400,000 


37,800,000 
189,000,000 

146,000,000 

25,200,000 

1 12,000,000 


ToTAUx - - - Francs 


140,000,000 


150,000,000 


120,000,000 


410,000,000 



Au sein des trois conferences, malgre certaines divergences d'opinions quant aux prin- 
clpes ou certaines reserves pour I'avenir, les discussions ont abouti, chaque annee, a 
reconnaitre, de commun accord, I'utilite, sinon la necessite, de conserver I'attitude expec- 
tante adoptee des 1873. 

Sauf 



• Voir Documents Monetaires, 1" serie, 9° fascicule ; — 2" serie, 4' fascicule. 
t Chambre des Representants. Annales parlem., pages 23 h 63. 
J Senat. Annales parlem., pages 34 et suivantes. 

% Documents parlementaires, Chambre des Representants. Session 1874-1875, Nos. 81 et 122. — S6nat, 
mfime session. No. 64. — Annales parlem.^ Chambro des Repr&entants, page 707 ; — Senat, p. 99. 
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Sauf une exception, chaque pays a fabrlque ou laisse fabriquer son contingent con- Appendix, No. 21. 
tractuel. -^^ 

L'exception concerne la Suisse, dont las tendances sont vers un changement de systeme 
par I'adoption de I'etalon unique d'or. En 1874, le Gouvernement Federal avait fait 
monnayer, a Bruxelles, pour compte de la Confederation, environ sept millions formant 
le complement de son contingent. II n'a pas fait usage de son droit en 1875, et semble 
avoir aussi I'intention de n'en pas user pour I'annee courante. 
L'ltalie a fait monnayer, chaque annee, tout son contingent. 

J'ai lieu de croire que, depuis I'etablissement contractuel de la limitation, les par- 
ticuliers n'ont plus ete admis a deposer des matieres d'argent, et que le monnayage a ete 
reserve soit a I'Etat, soit a la Banque nationale d'ltalie. 

Un contingent extraordinaire de vingt millions de francs lui avait ete attribue pour 
1874, a condition qu'il restat depose, sous la garantie du Gouvernement italien, dans les 
caisses de la Banque nationale d'ltalie. Cette immobilisation a cesse, de commun accord, 
en 1875. Alors aussi, c'est par suite de la demande de l'ltalie tendante a pouvoir trans- 
former en pieces de cinq francs dix millions d'anciennes monnaies d'argent non d^cimales, 
que les contingents ont ete augmentes d'un quart, afin de maintenir I'egalite proportion- 
nelle entre les divers pays de I'Union. 

En France, les contingents fixes successivement par la conference ont ete monnayes, 
savoir : 









1874. 


1875. 




Pour compte de particuliers 

„ du Tresor public 


- 


- 


Francs. 
60,000,000 

3J 


Francs. 
28,750,000 

46,249,.334 



Des bons de monnaie ont de plus ete delivres pour une periode qui s'etend, parait-il, au 
dela de I'annee courante, mais sans depasser, par jour, la quotite, convenue entre les 
puissances associees. 

La Grece a obtenu, pour 1876, un contingent ordinaire de 3,600,000 francs et un 
contingent extraordinaire de 8,400,000 francs. 

Ces monnaies, aux termes de Facte d'accession du 26 septembre (8 octobre) 1868, ont 
du etre ou seront fabriquees en France, et ce, pour le compte du Gouvernement grec. 

En Belgique, il n'est pas inutile de le rappeler, la limitation avait ete etablie, par 
decision ministerielle, des le mois de septembre 1873, avant d'etre consacree par la loi du 
18 decembre suivant, et plus tard, par la conference de Paris. J'avais prescrit, le 
4 septembre, de ne plus delivrer de bons de monnaie qu'a raison de 150,000 francs par 
jour. II fallait, comme de droit, respecter les engagements dej^ pris qui s'elevaient a 
23,533,505 francs, et qui furent entierement soldes le 12 novembre 1873. 

Aussitot apres le vote de la loi de limitation, le bureau du change fut ferme par I'arrSte 
royal du 18 decembre 1873. La fabrication faite depuis le 13 novembre jusqu'a la fin de 
I'annfee, permit de regler les bons de monnaie delivres sous le regime de la limitation a 
150,000 francs par jour, sauf un solde de fr. 5,840,467 30 cents, qui fut reporte a 1874 et 
compris dans le contingent de douze millions attribue a la Belgique par la convention 
additionnelle conclue a Paris le 31 Janvier 1874. 

La consequence naturelle et meme necessaire de la loi qui permettait de limiter ou 
d'interdire le monnayage de I'argentm'aparu, des le premier jour, devoir etre de maintenir 
le fermeture du bureau du change pour les particuliers et de ne monnayer, s'il y avait lieu, 
que pour le compte de I'Etat, ou du moins en vue d'un interet public. Sans impliquer, 
sans meme prejuger un changement eventuel de notre systeme monetaire, la loi deroge a 
I'une des bases de ce systeme ; elle permet de restreindre ou de supprimer le droit de tout 
detenteur de matieres d'argent de les faire convertir en monnaies legale, et, quisque le 
bureau du change ne pent demeurer ouvert a tons, il faut le fermer pour tous les par- 
ticuliers. La faculte de faire monnayer quelques millions ne peut etre laissee au specu- 
lateur le mieux informe, le plus adroit, ou le plus diligent. II n'est pas une des raisons 
donnees pour etablir la limitation qui ne railite pour reserver a I'Etat seul la fabrication 
de la quantity qu'il est permis et qu'il parait utile de produire. 

L'application meme partielle d'une autre pratique semble etre sur le point de cesser en 
France. Le Ministre des Finances a presente au Senat, le 22 mars dernier, une loi 
analogue a celle qui nous regit. A la mSme seance, le promoteur le plus ardent de 
I'adoption de I'etalon d'or a loue et cite, comme un example a suivre en France, la maniere 
d'agir du Gouvernement beige, k propos de reparation qui avait ete trds-vivement attaquee 
par le principal promoteur de I'adoption de I'etalon d'or en Belgique. L'honorable M. de 
Parieu a meme pris I'initiative de proposer I'interdiction de delivrer desormais des bons 
de monnaie, pour le monnayage de I'argent.* 

Le 



* Voir Senat frangais, seances du 22 et du 29 mars. Annates parkmeniaires. Chambre des llepresen- 
tants, stance du 16 mars 1876, pp. 617 et suivantes. 
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Appendix No. 21. ^^ Gouvernement a-t-il bien fait d'user du droit de fabriquer le contingent annue 
" ' ' assigne a la Belgique, ou devait-il s'abstenir ? 

II lui a paru qu'il j avait lieu d'agir comme le faisaient, sauf une seule exception en 
1875 quant a la Suisse, tous les autres pays formant I'Union dite latine. La faculte 
n'est point stipulee uniquement pour figurer a I'etat de lettre morte dans quelques actes 
internationaux, mais pour en user si les autres pays en usent, et pour maintenir ainsi 
r^galite proportionnelle. La limitation a pour objet, non point de decrier une monnaie 
legale, mais de conserver dans sa verite le regime legal en mettant un obstacle aux sub- 
stitutions violentes faites dans un but de speculation d'interet prive, speculations licites 
sans doute, mais qui n'oftrent aucun caractere d'utilite au point de vue des inter^ts publics. 
Les pieces de 5 francs sont done monnaie legale correcte, ni frappees de suspicion, ni 
menacees des k present de demonetisation : elles continuent d'etre un des agents neces- 
saires a la circulation. En Belgique plus qu'ailleurs I'absence ou la rarete de ces 
monnaies causerait une grande gene et des embarras : il faut une coupure entreles pieces 
de 20 francs et les monnaies division naires de 2 francs et au-dessous. La France a 
fabrique pour plus d'un milliard de pieces d'or de 10 francs et pour plus de 233 millions 
de pieces d'or de 5 francs. En Belgique on n'a frappe que des pieces de 20 francs (pour 
environ 363 millions de 1865 a 1875 inclusivement). Les pieces d'or frangaises de 10 et 
surtout les pieces de 5 francs sont d'ailleurs assez mal accueillies. Par un phenomene que 
la theorie pure expliquerait peut-etre assez difficilement ou assez mal, loin de se plaindre 
d'une ]Dlethore de pieces de 5 francs d'argent, depuis la depreciation relative de ce metal, 
on a craint plus d'une fois de n'en avoir pas assez pour les exigences de la circulation. La 
Belgique en a frapp6 pourun demi-milliard a peu pr^s, et recemment il n'y avait k la 
Banque Nationale que 30 millions 415 mille francs de pieces de 5 francs d'argent surune 
encaisse totale de plus de 130 millions. A la meme 6poque, d'apres la declaration faite 
au Senat fran^ais a la seance du 22 mars, I'encaisse de la Banque de France se composait 
de 495 millions d'argent centre 1,325 millions d'or. 

Les faits demontrent done que la monnaie d'argent, nialgre les enormes quantites pro- 
duites avant la limitation, n'est pas surabondante, et de plus, que cette monnaie n'est pas 
demonetisee ou suspecte dans I'opinion generale, malgre la depreciation relative du metal 
qui la constitue. S'il y avait exces pour les besoins de circulation, ou s'il naissait un doute 
ou un discredit moral, I'une ou I'auti e de ces causes sufErait a elle seule pour faire affluer 
la monnaie d'argent vers les reservoirs des banques. 

Dans notre pays, ou le moindre interet lese ou se croyant seulement menace petitionne, 
se plaint ou reclame bruyamment, on cbercherait en vain une petition ou une plainte au 
sujet de notre systeme monetaire. Aucune des sinistres predictions qui out ete renou- 
velees en 1873 ne s'est realisee jusqu'a present: ni la hausse des prix de toutes choses, ni 
la perturbation des cbanges a notre detriment, ni I'elevation de I'escompte. On deplore 
plutot certaines baisses des prix ; les changes ont, comme les prix, subi des fluctuations 
par des causes etrangeres aux variations de la valeur relative des m^taux precieux ; ils 
nous sont en general favorables, tandis qu'il n'en a pas toujours ete de m^me dans d'autres 
pays qui ont depuis longtemps ou recemment adopte I'e talon d'or unique. Le taux de 
I'escompte a varie aussi selon circonstances ; une polemique pour ainsi dire chronique 
surgit lorsque, accidentellement, il est plus eleve en Belgique qu'en d'autres pays ; mais 
le silence se faitbientot quand, d'une mani^re normale, il se fixe au taux le plus favorable 
existant ailleurs, et dont toutes les nations ayant I'or seul ne jouissent pas. 

Pendant ces deux annees 1874 et 1875, sous le regime de la libre fabrication de mon- 
naies d'or, notre atelier de Bruxelles, tout incomplet qu'il soit, a produit, par Taction de 
I'initiative privee, 143,255,000 francs en pieces d'or de 20 francs. D6ja en 1876, jusqu'au 
18 avril, la fabrication atteint a peu pres 30 millions et demi. On a transforme ainsi des 
marcs allemands pour 37,152,000 francs, des imp6riales russes pour 46,758,000 francs, des 
dollars pour 12,691,000 francs, de I'or japonais pour 13,127,000 francs, des lingots pour 
51,765,000 francs, et des monnaies diverses. 

Le monnayage de I'argent pendant les trois annees 1874, 1875 et 1876 n'atteindra pas 
37,800,000 francs, y compris le solde de 5,840,000 francs reporte de 1873. Ce sera pour 
I'argent environ 15^ centiemes de la fabrication totale de cette periode, si la production de 
monnaie d'or atteint seulement le cbiffre de 1875. 

Notre circulation d'argent doit ^tre alimentee dans une certaine mesure, sinon elle 
pourrait s'appauvrir trop I'exportation, et quand la faculte du monnayage illimite et libre 
n'existe pas, c'est necessairement I'Etat qui doit pre voir ces besoins et y pourvoir. II 
n'a pas a se preoccuper de I'idee de realiser des benefices ; mais lorsqu'il assume le charge 
eventuelle d'une demonetisation, si problematique qu'elle puisse etre, n'est-il pas rationnel 
et juste qu'en ce cas il se reserve, atitre de precaution ou de compensation, les avantages 
de la fabrication des monnaies d'argent ? II assume forcement cette charge eventuelle. 
Personne n'admettra en effet que, dans notre loyale Belgique, puisse intervenir une loi 
qui, en cas de demonetisation, fasse subir au porteur de monnaies nationales non alterees, 
la perte resultant de la depreciation relative du metal monetaire. 

L'objection principale centre le monnayage d'argent, meme limite, est precisement 
deduite de ce que la demonetisation aura lieu. Cette objection n'est pas nouvelle : on la 
faisait des 1850 pour I'or, dont I'inevitable depreciation et la demonetisation etaient 
predites avec une complete assurance et avec efiroi : elle s'applique aujourd'hui a I'argent. 
Il est rigoureusement possible que'un jour I'argent soit demonetise dans les pays de 
rUnion latine ; mais cela est fort incertain. Si la demonetisation a lieu, nul ne 

pent 
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peut prevoir dans quelles conditions reparation se fera et si quelles quantites elle Appendix, No 21. 
s'appliquera.* 

Cette eventuality incertaine, et eu tout cas assez eloignfee, ne doit pas empgcher de 
satisfaire aux besoins actuels, tout en empechant les speculations d'interet purement 
prive. 

La note et le tableau ci-annex6s expliquent en detail les operalions d'achat d'argent et 
de monnayage faites pour le compte du Tresor public, et les_ benefices qu'elles out 
produits. En 1875, pour regulariser enti^rement la situation resultant de laits 
anterieurs k cet exercice, une partie du contingent a €te monnayee pour la Banque 
Rationale. 

Yolci le resume des operations du Tresor : 



1874 - 

1875 - 

1876 - 



TOTAUX 





Fabrication. 


Benefice. 




Francs. 


c. 


Francs. 


c. 


- 


6,117,501 


82 


81,911 


01 


- 


9,612,873 


19 


265,922 


18 


- 


10,729,179 


76 


1,017,305 


66 


- - 


26,459,554 


77 


1,365,138 


85 



Conformement aux precedents et k la nature des choses, ces sommes ont ete ou 
seront portees aux Budgets des Voies et Moyens comme recettes accidentelles du 
Tresor. 

La constatation des causes de la baisse de I'argent et la recherche des rem^des a ce mal 
preoccupent aujourd'hui tons les esprits, meme et surtout dans les pays oil I'etalon d'or 
unique est adopte. La discussion est largement ouverte et se poursuit notamment en 
AUemagne et en Angleterre. La Chambre des Communes a ouvert une enquete qui 
jettera sans doute de vives lumieres sur ces questions a la fois si importantes et si com- 
plexes. Le devoir du Gouvernement est de suivre attentivement le mouvement des idees 
ou des resolutions qui seraient adoptees pendant cette phase nouvelle des discussions 
monetaires, et de profiter des enseignements que la science et I'etude apporteraient en 
vue de solutions pratiques : mais, pour le moment, il ne croit pas devoir faire de proposi- 
tions touchant aux principes de notre legislation. . 

En efFet, aussi longtemps qu'on n'aura pas demontre, contrairement a une experience 
decisive deja faite, la possibUite pour la Belgique d'etre en communaut^ monetaire avec 
la France en vertu des lois, sans etre aussi en communaute par les fails, il faudra bien 
reconnaitre la situation r^elle creee par la Convention d'union de 1865. II est morale- 
ment certain qu'avantle l^r Janvier 1880, le regime accepte pour la Belgique par cet acte 
international ne sera pas change quant aux bases essentielles. Probablement aussi, 
pendant deux ans au moins, I'entente se maintiendra entra les Puissances concordataires, 
pour garder I'attitude expectante prise de commun accord depuis le mois de Janvier 
1874, 

Je propose done d'assigner cette duree de deux ans a. la nouvelle loi de prorogation 
que j'ai I'honneur de vous soumettre d'apres les ordres du E,oi. Si des circonstances 
aujourd'hui imprevues I'exigent ou le conseillent, rien n'empechera d'ailleurs de devan- 
cer ce terme pour prendre d'autres mesures, comme rien ne paralyse I'initiative de ceux 
qui croiraient possible et utile un changement immediat du systeme qui nous regit depuis 
pres de quarante-cinq ans. 

Xe Ministre des Finances, 
J. Malou. 



(Enclosures 2 — 7 of Mr. Lumley's, Commercial, No. 46, will not be printed.) 



* Kn Allemagne, lois du retrait des 639,276,416 marcs de monnaies d'or fabriqu6es dans les divers pays 
de la Confedlration, il n'a ete pr^sente &. I'echange que 98,662,021 marcs, de sorte qu'on ignore ce qu'est 
devenu le surplus, soit 440,024,395 marcs. (Documents monetaires, 2°" s6rie, 9°" fascicule, page 7.) 



0.77. 



B b4 



112 



APPENDIX TO REPORT FROM THE 



Appendix, No. 21. 



SWITZERLAND. 



No. 8. 



(No. 25. — Commercial.) 



Mr. Corbeit to the Earl of Derby. 

My Lord, Berne, 16 April 1876. 

On receipt of your Lordship's Despatch of the 28th ultimo, marked Circular Commer- 
cial, I addressed a note to the Federal Government requesting to be furnished with the 
informaiion required by the Committee of the House of Commons relative to the Deprecia- 
tion of Silver. 

I have the honour to inclose copy of the answer I have received from the President of 
the Confederation. M. Welti siates that no reliable information can be obtained as regards 
the amount of Silver held in Cantonal banks. His Excellency refers to private banks. In 
Switzerland there is no Government bank. 

I have, &c. 
The Earl of Derby, (signed) Edwin Corbett. 

8ic. &c. &c. 



Enclosure in Mr. Corbett's, No. 25 — Commercial. 



Berne, le 12 Avril 1876. 

En reponse a. la note de M. le Ministre Representant de Sa Majeste Britannique du 
31 Mars dernier, par laqutlle il a bien voulu lui demander divers renseignements en matiere 
de monnaies, pour etre transmis a une Commission de la Chambre des Comrauns, le 
Conseil Federal a lui fournir les indications suivantes : 

En ce qui concerne d'abord les causes de la depreciation de I'argent, le Conseil 
Federal n'est pas en position de donner d'autres details que les faits qu'il peut supposer 
connus de tout le monde. 11 n'existe pas en Suisse de marchfe des metaux preeieux 
comme c'est le cas dans d'autres Etats, et notamment en Angleten e, aussi ne peut on fournir 
aucun renseignement sur I'importation et I'exportation de I'argent. 

Quant a connaitre les provisions d'or et d'argent qui se trouvent dans les banques 
cantcjnales, la chose n'est f)as possible au Conseil Federal; il existe en effet, en Suisse, des 
conditions excessivement diverses sous ce rapport, et il ne serait guere possible d'obtenir 
des communications dignes de creance. La circulation metallique en Suisse doit 8tre 
d'environ 300 millions par an, dont environ 100 millions en or et le reste en monnaies 
d'argent et de billon. Dans la Caisse Federale la proportion entre les deux sortes 
monnaies est egalement de tiois a un, en moyenne. 

Depuis la conclusion de la convention monetaire des Etats latins de 1865 on a fait 
Suisse les frappes suivantes : — 



de 



en 



Pieces de 5 francs a 900 milliemes de fin, pour - 
„ 2 francs a 835 „ „ 

„ 1 franc a 835 „ ,, 

„ I franc a 835 „ „ 

Ensuite de la Convention precitee, la Suisse devra retirer de la circulation, d'ici a la fin 
de 1877, les frappes suivantes: — 

francs. 
Pieces de 2 francs a 800 milliemes de fin, pour - - 7,002,764) 



francs, 

8,051,7501 

3,964,500 I 

1,035,500 =13,551,750 

500,000i 



1 franc a 800 



3,518,084j 



= 10,520,848 



La Suisse n'a pas jusqu'a present frappe de raonnaie d'or, mais elle devra s'y resoudre 
dans la suite. 

Le Conseil Federal regrette vivement de n'etre pas en mesure de donner a M. le 
Ministre tous les renseignements que lui etaient demandes; il espere toutefois que les 
donnees ci-dessus pourront jusqu'a un certain point remplir le but. 



E. Corbett, Esq., 
&c. &c. &c. 



Ilsaisit cette occasion, &c. 
(signe) Welti. 
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— No. 9. — 
(No. 27 — Commercial.) 

Mr. Corbett to the Earl of Derby. 
My Lord, Berne, 19 April 1876. 

Referring to my Despatch, No. 25 — Commercial, of the 16th instant, and with reference 
to the operations, as far as Switzerland is concerned, of the Monetary Convention of 1065, 
I have the honour to inclose copyof the Reports addressed to the Federal Council by the 
Swiss representatives at the Monetary Conferences held in Paris in the years 1874 and 
1875. These Reports contain matter which may be interesting to the Committee of the 
House of .Commons appointed to inquire into the causes of the Depreciation of Silver. 

The Swiss Government are much impressed with the gravity of the results which may 
be expected to follow the present depreciation of Silver and its probable increase. The 
President told rtie yesterday that this Government had been anxious to induce the other 
Governments, members of the Latin Union, parties to the Convention of 1865, to adopt a 
single instead of the double standard of value now in use, but as they had ascertained 
beforehand that they would if it came to ;i vote find themselves in a minority, they had 
not proposed the change. His Excellency added that they would jsrobably niake the 
attempt at a future Conference, and if they could not carry the poini, tliey might find 
themselves obliged to retire from the Union. 

Unless an extraordinary meeting of ihe Conference should be convoked, it will not meet 
again before January 1877. 

I have, &c. 

The Earl of Derby, (signed) Edwin Corbett. 

&c. &c. &c. 



ITALY. 

— No. 10. — 

Sir A. Paget to the Earl of Derby. 
(No. 58 — Commercial.) 

My Lord, Rome, 31 May 1876. 

On receipt of your Lordship's Commercial Circular of the 28th March last, I requested 
Mr. Macbean, Her Majesty's Consul in Rome, to furnish me, for communication to your 
Lordship, with information as to the export and import of Silver in Italy, and also as to 
the stocks of Gold and Silver which have been and are held at present by the Italian 
Government or Government Banks. 

I have now the honour to transmit to your Lordship a Memorandum which I have 
received from Mr. Macbean, embodying the information which he has been able to collect, 
and which, as he states, is chiefly derived from Italian official documents. 

I have, &c. 
Right Hon. the Earl of Derby, (signed) A . Paget. 

&c. &c. &c. 



Enclosure in Sir A. Paget' s, No. 58, Commercial. 

MEMORANDUM by Mr. Macbean. 

We ascribe the depreciation of Silver to its demonetisation in Germany; to the reduced 
export of it .to the East, which at one time absorbed a very large amount of Silver coin ; 
to the forced currency given to paper in countries whose almost entire circulation used to 
be carried on in Silver ; and to augmented yield of Silver in America, where, it is said, 
the yield (which 20 years ago was restricted to a value of about 12,000 I. sterling per 
annum) is now estimated at about a million sterling in the year. 

No reliable records exist in Italy in regard to the export and import of Silver. 
Some time ago a Government Commission of Inquiry elicited from the Railway Company 
of Upper Italy a return of the declared value of the coin exported and imported along its 
lines during the six years ended 31st March 1874, which gave the following result : — 

Silver exported -__---£. 4,064,720 sterling. 
„ imported 8,844,608 „ 

But independently of the circumstance that this return applies only to one medium of 
transit, it is to be noted that the data were furnished under the reservation that the 
declared values were believed to be very much under reality. 

From data which, although very imperfect, give an insight into the international 
traflSc in coin, it results that from 1860 to the 31st December 1865, the importation of 
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Appendix, No. 21. coin and bullion into Italy very much exceeded the exportation, and that in the year 1865, 

the imports for account of the State Banks exceeded the somewhat extensive exportation 

effected by private individuals. _ _ . _ 

And this assumption is borne out by the French Commercial Returns which estimate 
the value of the precious metals exported from France into Italy, during the five years 
ended 31st December 1865, to have exceeded that of the quantities imported from Italy, 
by J 0,028,000 Z. sterling. 

It may therefore be certainly inferred that the foreign coin circulating in Italy on the 
30th April 1866, when specie payments ceased in Italy, greatly exceeded in value the 
Italian coin circulating abroad. 

The following was submitted, on the 15th March 1875, to the Italian Parliament as an 
approximate Estimate of the International Movement of the Precious Metals .during the 
Years 1866-1873, compiled from details furnished by the Alta Italia Railway Company, 
and by Agents, at Italian Ports, for JSTational and Foreign Steam Navigation Companies. 



YEARS. 


Imported. 


Exported. 


EXCESS. 


Imported. 


Exported. 


1866 - - ... 

1867 

1868 

1869 - ... 

1870 

1871 ... 

1872 

1873 


£. 
6,256,000 

2,156,000 

6,392,000 

4,528,000 

5,120,000 

5,136,000 

4,956,000 

3,752,000 


£. 
11,820,000 

8,956,000 

6,376,000 

6,404,000 

6,260,000 

7,172,000 

7,328,000 

7,656,000 


£. 
16,000 


£. 
5,564,000 

6,800,000 

1,876,000 
1,140,000 
2,036,000 
2,372,000 
3,904,000 


Totals for Eight Years, 1866 to 1873 £. 


38,296,000 61,972,000 


- 


23,676,000 



Thus showing an excess of exports from Italy over imports, in those eight years, 
1866-1873, of 23,676,000 Z., or, taking only the seven years 1866-1872, an excess of 
exports amounting to 19,772,000 I. 

This Return may well be acknowledged to be incomplete, inasmuch as the French 
Commercial Returns, which were at the same time presented to the Italian Parliament, 
represent the export from Italy during the same period to have been very much greater. 





FIRST PERIOD. 


YEARS. 


Exports 

from 

France to Italy. 


Imports 

into France from 

Italy. 


Excess of 

Exports from 

France to Italy. 


Excess of Im- 
ports into France 
from Italy. 


1860 

1861 

1862 ...-.- 

1863 

1864 

1865 .- 


£. 
2,852,000 

4,232,000 

4,392,000 

8,080,000 

6,836,000 

6,688,000 


£, 
2,356,000 

2,044,000 

2,116,000 

3,824,000 

5,928,000 

5,784,000 


£. 
496,000 

2,188,000 

2,276,000 

4,256,000 

904,000 


£, 
92,000 


Totals for Six Years, 1860 to 1865 - £. 


32,080,000 


22,052,000 


10,028,000 


— 




SECOND PERIOD. 


1866 

1867 

1868 

1809 ...... 

1870 

1871 - - - - 

1872 


£. 
3,064,000 

1,140,000 

2,740,000 

596,000 

352,000 

232,000 

320,000 


£. 
9,108,000 

7,256,000 

2,816,000 

4,064,000 

3,552,000 

4,620,000 

4,212,000 


£. 


£. 
6,044,000 

6,116,000 

76,000 

3,468,000 

3,200,009 

4,3«8,000 

3,892,000 


Totals for Seven Years, 1866 to 1872 £. 


8,444,000 


35,628,000 


- 


27,184,000 
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Value of Itailian Money coined from the Year 1862 to the under-noted Periods. 





To SOth Api-il 1866. 


From 1st May 1866 to 


Totals from 
1862 to 30th 




30th June 1874. 


June 1874. 


rlOO-franc pieces 

50 „ „ - 

Gold (Standard 900) 20 „ „ - 

10 „ . ., - 

- 5 „ „ 


£. 
1,896 

6,946,484 
394,570 
120,953 


£. 

7,463,903 
263,088 

4,748,684 

1,447,618 
13,959,293 


£. 

3,064 

206 

1,652,960 


£. 

1,656,230 

8,328,428 

1,455,315 
1,600,000 


£. 

9,120,133 
8,591,516 

6,240,000 
3,047,617 


Silver (Standard 900) 5-franc pieces 

Silver (Standard 900)J gLentime pieces 
. 20. ,. 


263,088 

1,200,000 

2,314,634 

1,037,912 

232,138 


8,328,428 

405,366 

1,002,088 

47,861 


r lO-centime pieces 

Bronze --It" " " 

■* » )» 

1 " M 


480,000 

847,618 

75,000 

45,000 


1,400,000 

140,000 

40,000 

20,000 










£. 


13,039,973 


26,999,266 



The coin in the district of Rome, ascertained to have been issued by the Pontifical 
Mint between 1866 and the month of September 1870, was stated to be — 



Gold (Standard 900) 

Silver, five-franc pieces (Standard 900) - . - . . . 

Divisional Silver of the value of 2A francs down to 20 centimes (Standard 835) 
Sronze coin ...-.-.------ 



235,864 

20,862 

1,232,397 

168,578 



1,647,701 



The coin withdrawn from circulation throughout the kingdom between the 30th April 
1866 and the 30th June 1874, amounted to 8,202,367 /. sterling, making, with what had 
been previously withdrawn, a total of 20,635,946 I. sterling.. Of this last amount, the value 
of the Silver coin alone was 17,337,547 Z. 9 s. 7 d. sterling. 

The circulation on the 30th June 1874, as compared with that of the 30th April 1866, 
shewed an augmentation of 6,702,204 1, sterling. 

The Government possessed in its coffers, in transit, and abroad — 



On the 20th June 1874 
On the 31st August 1874 



Gold. 

£. 798,820 
941,560 



Silver. 

£. 508,476 
629,600 



Value of Gold and Silver Coin and Bullion held on the 30th June 1874 by the 
Italian Government and by the Six Banks forming the Consortion authorised by the 
Italian Parliament. 





Gold. 


Silver. 


Ingots and Bars. 


Deposited 
at the Mint. 




State Treasury, in hand, in transit, and 
abroad - - - - - - 

Sii authorised Banks 


£. 
428,296 

3,375,311 


£. 
515,652 
2,883,072 


£. 

618,557 


£. 
1,222,622 


Total - - - £. 


3,803,607 


3,394,728 


618,557 


1,222,622 



That effect, so far as Italy is concerned, of the Monetary Convention concluded on the 
23rd December 1865, between the Governments of France, Belgium, Italy, and Switzer- 
land, has proved highly advantageous. It encouraged the exportation and the employ- 
ment abroad of the coin thrown out of circulation in Italy by the forced paper currency 
which came into operation on the Ist May 1866. 

That law declared that contracts concluded in Gold and Silver money could not be 
0,77. c c 2 enforced. 
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payments, quickly disappeared from circulation. 

On the 30th April 1866, the day on which specie payments were suspended, the coin 
known to exist throughout the then kingdom of Italy was estimated at a value of 
36,140,000 /. sterling, partitioned as follows : — 



Gold, decimal -------- 

Ditto, non-deciraal, intended for withdrawal 

Silver, flve-fi-anc pieces - - . . . - 

Ditto, pieces of 2 and 1 franc, 50 and 20 centimes 

Ditito, convertible, in pieces worth from is. to 8 s. sterling - 

Base metal, in pieces, value not exceeding 10 d, sterling 
Copper or bronze, in decimal pieces - - - - 

Ditto - non-decimal - - . . . 



£■ 


£. 


16,760,000 




460,000 


17,220,000 


3,440,000 


4,780,000 




8,700,000 


16,920,000 
240,000 


. 


1,440,000 




320,000 


1,760,000 




L - - - £. 


36,140,000 



Of the 1,440,000 I. bronze coin, above quoted, 600,000 /. existed in the coiFers of the 
State, the issue tliereof not having then been yet required for circulation. 

The International Convention of 1865 enacted that the coin of each State should 
circulate freely in the other three States, as between Government and Government ; but 
although such circulation was not compulsory as regards private individuals, still, as these 
last received indiscriminately the Gold and Sil.ver coin of the four contracting powers, the 
inducement to export the Italian specie was very great. 

Even the divisional Silver coin, possessing intrinsically 9 per cent, less than its nominal 
value, irresistibly found its way out of the .country when the agio between Silver and 
Paper exceeded that rate. The Italian coinage was of the same weight, purity, and 
diameter as that of France, Belgium, and Switzerland — it was received freely at all the 
State Treasuries of those countries, and the researches of a Committee of Inquiry, which 
met in 1868, revealed the existence, in the coffers of the Bank of France and of the 
National Bank of Belgium, of a great abundance of Italian divisional Silver coin. 

Even the Copper coin, the intrinsic value of which hardly represents the third part of 
its nominal value, acquired additional value as compared with the Bank notes, and was at 
one time hoarded to a considerable extent in the Neapolitan provinces. 

Although the Convention contained no special provision for its circulation abroad, the 
Bronze coin of Italy was, nevertheless, received freely in France, where the shapes and 
weights were identical, and it was also largely received in the bordering cantons, Tessin 
and Grisons. In these cantons, as well as in France, the Italian Bronze coin is known to 
have been converted into Gold at a loss not exceeding 6 or 7 per cent., and its exporta- 
tion was in consequence very much encouraged. The Italian labourers, who emigrated 
periodically to France and Switzerland, usually went well provided with Copper ; but 
they took care to bring back their savings in Gold. 

Previous to the enactment of the forced Paper currency, the Italian Government, as 
already stated, held in its coffers 600.000 I. value in Bronze coin. These were issued for 
the payment of the troops, as well as the salaries of employes. By decrees, dated 14th 
June and 18th July 1866, a further Bronze coinage, to the value of 800,000 /., was 
ordered, and, to afford additional impulse to the issue of the divisional Silver, the Italian 
mint supplied, between the 1st of May and the 31st of December 1866, for the use of the 
Government, small coin (Silver) to the value of 744,000 I, all of which quickly disap- 
peared. 

In 1867, the coinage of the small Silver was brought up to 6,240,000 l, being the 
amount, in ratio, to the population of the Italian kingdom, allowed by the International 
Convention of 1865; but, as that coinage also disappeared quickly, a further issue of 
Bronze was ordered and carried out in 1868. 

On the 30th of April 1866, when specie payments ceased in Italy, Bank notes were 
held in the same estimation as Gold ; the exchange for Bills on London at 3 months' 
date stood at 24*95 in Leghorn, while, about two months later, the exchange reached 
•29-30, and ° 

Gold had commanded a premium of 21 per cent. 
Silver „ „ 15 

and 
Copper „ „ 7i „ 

For a long time Copper commanded a premium averaging from 3 to 3i per cent., while 
in sonie of the Italian provinces it is known to have reached as high a premium as 12 per 
cent, in relation to Bank notes. 

The 
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Silver; the latter then threatened to disappear from circulation, owing to the rate at which "" 

its value in Gold was quoted in accordance with the legal proportion, between the value 

of the two metals, established by the monetary legislation of the four counti'ies. But in 

1873 an opposite tendency developed itself; the demonetisation of Silver in several 

countries, and more especially in Germany ; the diminution in the export of Silver to 

India and China rendered Silver more abundant, and reduced its value, as compared with 

Gold, 3 and even 4 per cent, under the legal proportion above referred to ; hence the 

great speculation offered for the coinage, in the four mints, of Silver coin to be afterwards 

substituted for the Gold in circulation. This state of matters could be attended with no 

real injury to Italy, whose Gold and Silver had long ago disappeared from circulation, but 

it could not be regarded with indifference in France, which possesses a very considerable 

metallic circulation, in addition to its Paper currency, and still less could it be a matter of 

indifference to Belgium and Switzerland. 

On the initiative of Switzerland, another Conference was held in Paris, on the Slst of 
January 1874. Italy could not refuse its co-operation, were it only on the ground of 
international equity ; but, with an eye to her pending interests, and to the arrival of the 
time when she might be enabled to resume specie payments, it was of great importance to 
secure the continuance of the advantages conferred by the Convention of 1865. 

On the other liand, the condition itself of the forced Paper currency imposed on Italy 
the necessity of resisting any proposition tending directly to the adoption of one standard 
in lieu of the double standard — that is,, by demonetising Silver, or limiting its legal 
tender, as in the case of the divisional coin, thereby contracting the means of circulation, 
and rendering more difficult a return to specie payments. 

Accordingly, Italy would only agree to a measure tending to limit to certain deter- 
mined amounts the right of the four countries to coin 5 franc pieces ; but, in view of the 
possibility of a sudden change in the condition of affaire which had suggested the second 
Conference, it was resolved to restrict the operation of the new Convention to the year 
1874. 

The coinage of 5 franc pieces for that year was fixed at a value of 4,800,000 I. sterling, 
partitioned as follows : — 

£. 
Prance -------- 2,400,000 

Italy- - - - - - 1,600,000 

Belgium - 480,000 

Switzerland - . - - 320,000 

Italy, however, was authorised to coin, in addition, a further amount of 800,000 1. 
sterlino- in 5 franc pieces, on condition that these should be deposited with the National 
Bank of Italy, to form part of its metallic reserve. It was further conceded to Italy that 
the Bank of Belgium should be obliged to receive Italian coin freely, and that the Bank 
of France should revoke some unfavourable restrictions which it had adopted to the pre- 
judice of Italian coinage. 

On the 5th of February 1875, a third monetary Convention was stipulated between 
the four Powers. It recognised the persistent commercial depreciation of Silver, which 
not only had receded from the legal ratio of 1:15^, as compared with Qold, but had 
lost 4 per cent, in value — the adoption by Germany of Gold as a sole standard, the 
demand for Gold instead of Silver for the trade of the extreme East, and the working- of 
rich Silver mines in Virginia, U.S. To the intent of impeding the substitution of depre- 
ciated Silver for Gold, which menaced the countries which hold to the double standard, it 
was determined, after a lengthy discussion, to adopt for the year 1875 the same limitation 
in the coinage and issue of 5 franc pieces which had been fixed for 1 874. In agreeing to 
such arrangement for the protection of the other three States, Italy obtained their sanction 
to the bringing into circulation of the 5 franc pieces (value 800,000 I.) which she had per- 
mission to coin in 1874, as a reserve fund for the National Bank of Italy, as also to recoin 
and re-issue (over and above her contingent of 1,600,000 /., allotted by the Convention, 
for the year 1875) a further amount of non-decimal Silver, valued at 400,000 /., expected 
to come in, during the year 1875, in part payment of Customs dues. 

By way of reciprocity and compensation, the other three States were authorised each 
to increase by one-fourth the amount of its quota of 5 franc pieces. 

It was appointed that the Conference should re-assemble in January 1876, for the pur- 
pose of providing for this current year, and the adoption of definitive measures was 
deferred to the period when the conditions of the four Powers, and the results of expe- 
rience to be gained meantime, might permit their being carried into practice. I am not 
aware that these last deliberations have been published. 

(signed) Alex. Maclean, Consul. 

British Consulate, Rome, 30 May 1876. 
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— No. 11. — 

(No. 55.) 

Mr. Sluarc to the Earl of Derby. 

jViy lord Athens, 29 March 1876. 

The depreciation of Silver has lately caused considerahle uneasiness in Greece as well as 
in other parts of Europe, and the Minister of Finance has both applied to the different 
Chambers of Commerce for their advice in the matter, and held consaitations with the prin- 
cipal bankers and financial authorities of Athens, with a view to discover some means of 
preventing further inconvenience. 

The currency here being nominally a Silver one, the importation of Silver from countries 
in which it is at ;i discount has gone on increasing, and the exchange for bills upon London 
has now risen to 29 J dr. for the pound sterling. 

The principal remedies suggested have been— 

1. The adoption of the new monetary system, as stipulated in the Latin Morretaiy 

Convention. 

2. The coinage at Paris of a sufficient number of Greek Silver coins to replace th« 
foreign Silver coins at present in circulatiori. 

3. The exclusion of Silver coins other than those stipulated in the Latin Monetaiy 
Convention. 

4. Either to impose an import duty upon foreign coins other than those stipulated 
in the Convention, or to further reduce the tariff value of such foreign coins as are still 
in circulation. 

5. To exclude, after a certain date, the acceptance as a legal tender of such of those 
foreign coins as are still in circulation. 

I understand that no decision has yet been come to as regards the adoption of any of the 
above sugo-estions. The two last, if applied aibitrariiy, or without sufficient notice, would 
probably produce much greater inconvenience than they would be intended to cure, as native 
and Latin coins have hitherto been scarce in comparison with the dollars, zwanzigers, and 
other foreign coins which form the bulk of the metallic currency, particularly in the Ionian 
Islands. 

A small import duty upon foreign Silver corns would appear to be the simplest and easiest 
provisional remedy, giving time for the adoption of one or more of the others, and being 
capable of removal whenever its maintenance might be found superfluous, as would be the 
case if the present depreciation of Silver should turn out to be only temporary. The 
directors of the National and Ionian Banks are rather inclined to favour this course, if it 
can be legally carried into effect, as a palliative measure. 

For mybelf, I do not feel competent to offer any advice, or even to express any opinion, 
upon a question requiring so much special knowledge, and beset with so many difficulties. 

Under ordinary circumstances none of the above courses could be adopted without the sanc- 
tion of the Legislature ; and it would, perhaps, be safer to wait and see what means are 
employed by other nations similarly situated, and with what results, than to take any pre- 
cipitate decision without reference either to the Chamber or to the decisions of such other 
nations. 

1 have, &c. 

The Right Hon. the Earl of Derby, (signed) fV. Stuart. 

kc. &c. &c. 




— No. 12. — 
(Commercial. — No. 13.) 

Mr. Stuart to the Earl of Derby. 

My Lord, Athens, 22 April 1876. 

With reference to your Lordship's circular Despatch of the 28th ultimo, and to my 
No. 55 of the 29th ultimo, I have the honour to enclose herewith, for the information of the 
Committee of the House of Commons, which is now engaged in inquiring into the causes of 
the depreciation of Silver, a copy of a Despatch from Mr. Consul Merlin, containing a memo- 
randum, which I had requested him to diaw up, respectina; the currency in Greece. 

I have also the honour to enclose a translation of the Royal Decree, under date of the 
10th instant, to which Mr. Merlin alludes in his memorandum, declaring that after the 
1-1 3th of August next the State will no longer receive other Silver coins than those of 
France, Switzerland, Italy, Belgium, and Greece; and in the meantime (or from 3rd May 
until 13th August) imposing an import duty of 10 per cent, upon all Silver coins other than 
those of the same nations. 

This decree appears more or less to combine, either directly or indirectly, all the remedial 
suggestions which 1 had mentioned in my above-mentioned Despatch as having been under, 
the consideration of the Hellenic Government, and, if no serious difficulties occur in its 

execution, 



SELECT CCXMMITTEE ON DEPRECIATION OF SILVER. 119 

exficutioo, it will by the 13th of August have con.pleted the assimilation of the Silver cur- Appendix, Na. 21. 

rency of Greece to that of the other nations included in the Latin Monetary League. It • 

will be seen from Mr. Merlin's raemoiandum that there is no mint in this country, a'nd that 

no stock of either Silver or Gold is held by the Hellenic Government ; that the reserve of 

specie held by the Nationul Bank, according to the last return, was fifteen millions of francs, 

principally composed of the new Greek Silver cuurency, and that the reserve held by the -FV. 15,000,000. 

Ionian Bnnk, of which Mr. Merlin is thu general manager, amounting to four millions of 

drachmas (144,000 I.), and consisting principally of German and Mexican dollars, is now in •O'"' 4,000,000. 

course of being transmitted to Paris for conversion into the new Greek currency. 

I have, &c. 
The Right Hon. Earl of Derby, (signed) W. Stuart. 

&C. &C. &:c 



Enclosure 1 in Mr. W. Stuart's, No. 13— Commercial. 

Sir, British Consulate, the Pirseus, 17 April 1876. 

I HAVE the honour to enclose a memorandum on the currency of Greece^ which is about 
being assimilated to the franc, a long coniemplated measure, the adoption of whicii has 
been accelerated by the recent depreciation in ihe value of Silver, and consequently in that 
of the Mexican and German dollars which have hitherto constituted the metallic currency 
of Greece. 

I have, &c. 
The Hon. W. Stuart, c.b., (signed) C. W. Merlin. 

&c. &c. &.C. 



Enclosure 2 in Mr. W. Stuart's, No. 13 — Commercial. 

Memorandum on the Currency of Greece. 

There has been no Government Mint in Greece for many years past, consequently no 
stock of either Gold or Silver is held by ihe Hellenic Government. 

Greece signified her intention of joining the Latin Monetary League some years ago; 
but is only now about assimilating her coinage to that of the nations forming that union. 
The new Greek currency in francs is being struck by the French Mint in Paris. 

There is, however, very little coin of any description in this country, the real currency 
in Greece proper consisting of notes of the National Bank of Greece, whose value is 
expressed in new drachmes or francs, of which, according to the last return published by 
the bank, there are about thirty-two millions ol francs' worth now in circulation. 

These notes are only made payable in Athens, and are inconvertible in the Provinces^ 

The Athenian Branch of the National Bank has hitherto cashed its notes in either German' 
or Mexican dollars, or any other Silver coins contained in the present government taritf. 

According, however, to the new Royal Decree, dated 29th March and 10th April 1876, 
the notes of the National Bank must be paid in francs on the 1st and ]3tli of August next, 
after which period, all other Silver coins, excepting national one^, and those of France, 
Italy, Switzerland, and Belgium, will cease to be a legal tender. 

In order to check any speculative importation of foreign Silver coins in the interim, an 
import duty of 10 per cent, is to be levied, after the 3r<l of May next, on the importation 
of all Silver money excepting that of the Latin Monetary League. 

The reserve of specie held by the National Bank of Greece, according to the last return, 
was fifteen millions of francs, and consists principally of the new Greek Silver currency. 

The currency of the Ionian Islands is composed of German and Mexican dollars, and 
the notes of the Ionian Bank, ot which about 200,000 I. worth are in circulation, the value 
of which is expressed in Mexican and Spanish dollars (Collonati). These notes are now 
being withdrawn from circulation and replaced by a new issue in francs. 

The specie held by the Ionian Bank, amounting according to the last return to four 
millions of drachmes — 144,000 Z.), and consisting principally of German and Mexican 
dollars, is in the course of transmission to Paris to be converted into the new Greek currency. 
British Consulate, (signed) L. W. Merlin. 

The Pirasus, 17 April 1876. 



Enclosure 3 in Mr. W. Stuart's, No. 13 — Commercial. 

Translation of the Royal Decrees on the Greek Silver Currency. 
Georges I., Eoi des Hell^ines. 

Vu les Articles 16 et 16 dle-l'Ordonna nee Royale du 8/20 Fevrier 1833, dont le premier 
determine que les paiements au tresor do ivent s'effectuer par des monnaies nationales, et le 
second excepte provisoirement et jusqu'^ nouvel ordre difiigrentes monnaies de nations 
^trang^res ordonnant qu'elles soient aussi acceptees dans toutes les caisses de I'fetat ; 

0.77. c C 4 Ayant 



120 



APPENDIX TO EEPOET FROM THE 



Appendix, No. 21. 



Ayant remaique que la baisse dd'argent relativement a Tor qui se produitdepuis quelqiie 
temps iiuumente chaque jour, et qu'elle prwduit le trouble dans les transactions et pruvoque 
rimportatioM de diflerentes monnaies d'arfjent etrang^res dont la plupart n'ont pas cours 
legal et obligatoire dans aucun etat dc TEurope, ce qui porta un prejudice evident aux 
iuterets de I'etat et des particulieres ; 

Considerant qu'il est necessaire de defendie apres un delai racceptation dans les caisses 
de I'etat des monnaies d'argent des etats avec le?quelles la Grr&ce n'a pas de convention 
monetaire, et de I'autre de limiter autant que possible leur impurtation jusqu'^ I'expiratioii 
de ce delai ; et 

Vu 1' Article 7 de la loi du 13/25 Fevrier 1867 sur le tarif douanier ; 

De I'avis de notre Conseil des Ministres avons ordonne et ordonnons, — 

Art. I. — Me soiit pas recues, a partir du 1/13 Aout prochain, dans les caisses de I'etat les 
monnaies d'argent des naiions etrangeres, a I'exception de la France, de I'ltalie, de laBel- 
gique, et de la Suisse, avec lesquelles la Grece est uiiie par une convention monetaire- 

Art. II. — Les monnaies d'argent dont il est question dans J'aiticle precedent, des nations 
etrangeres qui ne sont pas unies avec ia Grece par une convention monetaire, qui seront 
introduits dans nos etats a partir du 21 Aviil (3 Mai) prochain, jusqu'au 31 Juiliet 
(12 AoiJt) prochain, sont soumises a un droit d'iraportation fixe adix pour cent, de la valeur 
d'apres laquelle elles sont revues maintenant dans les caisses de I'etat. 

Art, III. — La presente Ordonnance sera soumise a la Chambre dans sa prochaine Session. 

La promulgation et I'application de la piesente Ordonnance est confiee a notre Ministre 
des Finances. 

(signe) Georges. 

Athenes, le 29 Mars (10 Avril) 1876. 

A. Conmonudouros, J. C. Papazaphiropoales, S. Sotiropoulos, 
A. A. Coutostaolos, G. Milesis, A. Avgerinos, S. Karaiskakis. 




RUSSIA. 

— No. 13. — 
(No. 33. — Commercial.) 

Lord A. Loftus to the Earl oi Derby. 

My Lord, St. Petersburgh, 3 May 1876. 

With reference to your Lordship's Circular Despatch of this series of the 28th of March 
last, I have the honour to forward to your Lordship, for the information of the Select Com- 
mittee of the House of Commons appointed to inquire into the causes of the Depreciation 
of Silver, the enclosed returns, which have been furnished me through the courtesy of tlie 
Imperial Ministry for Foreign Affairs: — 

No. 1. Staling ihe Export and Import of Silver in'Russia during the years 1865- 
1874. 

No, 2. The amount of Money Coined at the Imperial Mint during the years 1866- 
1875. 

No. 3. The stocks of Gold and Silver held by the Imperial Bank during the years 
1865-1876. 

I have, &c. 
The Earl of Derby, (signed) Augustus Loftus. 

&c. &c. &c. 



Enclosure 1 in Lord A. Loftus', No. 33 — Commercial. 



RETURN of the Value of Exportation and Importation of Silver in Bullion 
and Coin at the European and Asiatic Frontiers (Trans-Caucasian Territories excepted), 
from 1865-1874. 



Years. 



•1865 - 

1866 - 

1867 - 
1868 
1869 - 



s. 


Exported. 


Imported. 


Years. 


Exported. 


Imported. 




Roubles. 


Roubles. 




Roubles. 


Roubles. 


- 


a,703,31o 


1,647,617 


1870 


828,490 


515,824 


- 


7,077,2)0 


966,583 


1871 


616,124 


918,769 


- 


1,200,490 


5,696,460 


1872 


1,000,566 


4,924,638 


- 


1,251,650 


3,377,566 


1873 


104,268 


17,630,892 


- 


1,059,991 


1,090,453 


1874 


91,026 


9,603,822 
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Enclosure 2 in Lord A. Loftus', No. 3.'5 — Commercial. 



RETURN of the Amount, Weight, and Price (Nominal and Converted) of Money Coined at the 

St. Petersburgh Mint, 1866-1875. 



GOLD ducats. 



gold half-imperials. 



YEARS. 



Standard 
Proof. 



Total 

Nominal 

Value. 



Weight 



Of Alloy. 



1866- 
1867- 
1868 - 
1869- 
1870- 
1871 - 
1872- 
1873- 
1874- 
1875- 



979 16 



916 6 



Roubles, ct. 
569,570 37 

569,570 37 

429,009 - 

600,015 - 

600,009 - 

300,009 - 

231,009 - 

810,009 - 

300,009 - 



. t 
poud. lbs. zol.dol, 

42 22 70 8 
42 22 75 51 



34 9 73 39 
47 35 86 36 
47 35 80 26 
23 38 9 79 
IS 17 57 23 
64 26 67 25 
23 37 79 19 



Of Pure Metal. 



poud. lbs. zol. dol 
41 27 24 60 

41 27 29 92 



31 15 59 28 
43 36 24 8 
43 36 17 56 
21 38 25 - 
16 36 12 45 
59 11 13 63 
21 38 - 57 



Cost 
at Price of 
Conversion. 



Standard 
Proof. 



Roubles, ct. 
569,090 22'- 

569,109 18-1 



428,584 14j 

599,466 96^ 

599,443 85^ 

299,779 554 

230,785 66j 

809,349 89 

299,692 78 



916 6 



Total 

Nominal 

Value. 



Roubles, ct. 
19,500,030 

17,470,500 

17,000,015 

19,500,015 

25,000,025 

4,000,015 

12,000,015 

15,000,015 

24,000,015 

20,000,015 



Weight 



Of Alloy. 



poud. lbs. 
1057 10 

1395 8 

1357 25 

1557 10 

1996 19 

319 17 

958 12 

1197 36 

1916 27 

1597 10 



zol. dol. 
76 51J 

30 40 

85 84 

69 30 

28 31 

38 89 

11 90 

41 - 
22 5 

42 8 



Of Pure Metal. 



poud. 
1427 

1278 

1244 

1427 

1830 

292 

878 

1098 

1756 

1464 



lbs. zol. dol. 

19 86 !4 

37 59 85 

20 38 69 
19 79 57 

4 33 92 
32 59 65 
17 74 91 

3 37 56i 

38 28 20 
6 22 65 



Coat 
at Price of 
Conversion. 



Roubles, ct. 

19,490,098 29i 

17,461,802 25J 

16,991,711 - 

19,490,075 - 

24,987,086 1i 

3,997,908 18J 

11,993,695 81i 

14,992,517 64|: 

23,988,324 29i 

19,990,608 26i 



YEARS. 



BANK SILVER. 



1866- 
1867- 
1868- 
1869- 
1870- 
1871- 
1872- 
1873- 
1874- 
1875- 



868 05 



130,025 


35 


450,067 


50 


800,005 


25 


300,005 


25 


400,008 


75 


900,005 


25 


1,000,005 


25 


700,007 


- 


700,005 


25 


700,005 


26 



164 20 24 2 
569 15 2 71 
1012 6 27 41 
379 23 12 14 
506 2 84 63 
1138 25 81 2 
1265 4 38 26 
885 22 47 51 
885 24 5 38 
885 23 77 2 



142 32 2 17J 
494 9 95 4 
878 24 33 16 
329 19 76 51 
439 11 90 79 
933 16 30 95 
1098 7 41 20 
768 28 66 56 
768 30 4 66 
768 29 79 50 



129,960 25i 
449,877 lOf 
799,729 lOj 
299,913 60^ 
399,859 39J 
899,670 99 
999,693 5} 
699,703 60i 
699,734 44i 
699,729 42f 



SILVER CURRENCY. 



750 
500 



3,226,003 35 

6,032,541 45 

4,000,001 60 

5,000,960 50 

5,000,002 60 

5,220,497 60 

3.500.001 50 

4.501.002 - 
4,276,001 50 
4,400,001 50 



4012 10 91 20 

3621 20 82 32 

43S9 1 36 26 

5487 16 74 49 

5486 10 40 82 

5728 9 22 67 

■3840 13 45 67 

4938 25 SO 83 
4691 24 79 31 

4827 34 5 31 



3009 8 
2760 30 
2194 20 
2743 28 
2743 5 
2864 4 
1920 6 
2469 12 
2345 32 
2413 37 



20 


39J 


41 


16 


66 


12 


37 


24 


20 


41 


59 


33-J- 


70 


81* 


63 


411 


39 


63> 


2 


63i 



2,739,045 54 
2,512,905 76 
1,997,498 33 
2,497,385 54 
2,496,858 17 
2,606,981 63 
1,747,779 99 
2,247,626 77 
2,135,208 69 
2,197,208 80 



• 1 zolotnik = 2*408 drachms. 



•)■ 95 dolias = 1 zolotnik. 



Director, 



Enclosure 3 in Lord A. Loftus', No. 33 — Commercial. 



RETURN of the Amount of Gold and Silver in the Caisse of the Imperial Bank 

for the Years 1865-76- 



Yeabs. 


Gold. 


Silver. 


Years. 


Gold. 


Silver. 




Roulles. 


copehs. 


Roubles. copeTis. 




Eoutles. 


copeks. 


Roulles. copeks. 


1865 


48,069,349 


48 


7,333,087 


62 


1871 


136,829,617 


52 


8,251,484 16 


1866 


52,795,656 


12 


5,358,718 


88 


1872 


158,669,793 


92 


5,622,592 07 


1867 


52,971,138 


45 


5,156,469 


69 


1873 


190,434,607 


99 


6,990,451 46 


1868 


82,252,557 


71 


8,522,051 


80 


1874 


195,639,866 


94 


24,620,989 91 


1869 


128,748,524 


63 


10,327,388 


09 


1876 


204,512,058 


43 


31,311,055 11 


1870 


135,286,473 


86 


8,765,846 


92 


1876 


207,629,572 


84 


29,372,026 04 



Director, 
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AUSTRIA-HUNGARY. 




— No. 14.— 
(No. 19, — Commercial.) 

Sir A. Buchanan to the Earl of Derbi/. 

My Lord, Vienna, 10 April 1876. 

On the receipt of your Lordship's Despatch, marked Circular, of the 28th ultimo, instruct- 
ing me to procure information, for communication to a Select Committee of the House of 
Commons, appointed to inquire into the causes of the Depreciation of Silver, I addressed a 
letter to the Minister of Fmance, requestlni; him to furnish me vvith information on the' 
various points mentioned in your Lordship's Despatch having reference to this subject ; and 
I have now the hcmour to enclose herewith the translation of an answer which I have 
received from his Excellency, complying, in as far as he is able to do so, with the wishes of 

your Loidship. 

I have, &c. 

The Earl of Derby, (signed) Andrew Buchanan. 

&c. &c. &c. 



Enclosures in Sir A. Buchanan's, No. 19— Commercial. 
(Translation.) 

Your Excellency, 

In reply to your esteemed letter of the 2nrl instant, 1 have the honour to transmit, for the 
inforaiation of the Silver Committee of the Housf of Commons, the accompanying state- 
ments of our Silver imports and exports and our Silver coinage from now to 1867, at which 
period the currency coinaiJe obtained a general significance. 

I should add the remark, that, for thi'^s period in the total value of 77,027,029 fl. 8kr., 
23,496,649 fl. 8kr. are for the dollars of the Levant, which are used in Asia and Africa; 
and in Gold for current coins, from 1867 to 1875, a total of 44,248,469 fi. 96 kr. is reached. 

So far as your Excellency wislies for information as to the reserves of the State, it would 
be difficult to give them with any precision, as the fluctuation is so constant. According 
to the accoiinti^of the Austrian half of the Empire, the years 1873-4 shew a supply of 
metallic currency of 14 to 17 millions of guldens of Austrian currency, and in Gold from 
half to one laiillioii. 



The metallic reserve of the National Bank* was at the end of 1876- 



Li all coins 
in go 
in silver 



Being in ijold 



FL 
- 134,416,894 
67,854,046 
66,562,848 



Vienna, 8 April 1876. 



For the Ministry of Finance, 

(signed) 



kr. 

83-0 

3-5 

79-5 

I avail, &c. 

Prein. 



{" N.B. — Thie bank represfnts the whole Empire, and is the only bank of issue. — Translator.) 



Import and Expoet of Silvee in the Years 1867 — 1875. 
(According to the Reports of the Austrian and Hungarian Custom Houses.) 



1 8 G 7. 



18 68. 18 6 9 



18 70. 



18 71. 18 72. 



I 8 73. 



187 4. 



1 8 7 6. 



Imports : 
Silver bullion - 

Coins 

Exports : 
Silver bullion - 
Coins 









Zol 


. — Centner. 








141-77 


926-67 


84-64 


7206 


881-64 


465-44 


1578-79 


470H1 


1596-55 


2045-20 


3211-67 


3194-87 


2151-96 


1151-62 


1049-43 


2301-41 


1998r61 


782-19 


■63 


3-11 


11-89 


10-30 


8-28 


275-90 


•17 


2-84 


10-65 


2817-71 


2720-50 


1327-22 


2978-61 


5459-6 


9625-70 


4823-38 


3548-61 


2698-38 
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Silver Coined in 


Austria-Hungary, from 1st 


January 


1867 to 31st December 1875. 














OTHER SILVER COINS 






CURRENT SILVER COINS. 


















(SCHEIDE MUNZE). 










Fl. kr. 




Fl. kr. 


1867 


. 


_ 


. 


7,767,136 59 


. W. 


9,318 75 


1868 


_ 


- 


- 


9,416,'208 38 




8,371,197 90 


1869 


. 




- 


1,967,724 29 




13,077,862 70 


1870 


. 


■ 


. 


5,453,554 60 




14,067,514 10 


1871 


- 


- 


- 


8,390,513 65 




717,365 50 


1872 


. 


. 


- 


8,624,215 65 




1,087,726 50 


1873 


- 


. 




11,155,180 




106,605 30 


1874 


- 


- 


- 


9,936,832 33 




132,371 30 


1875 




" 




14,315,663 39 
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— No. 15. — 
Sir A. Buchanan to the Earl of Derby. 

(No. 32. — Commercial.) 

My Lord, Vienna, 10 June 1876. 

In compliance with the instructions conveyed in your Lordship's Despatch, Commercial, 
No. 28, of the 2nd instant, I have the honour to forward inforn5ation,_for which I am 
indebted to Her Majesty's Consul, in answer to the questions contained in Mr. Coschen's 
letter of the 26th ultimo, asking for further particulars respecting the Silver Currency of 
Austria-Hungary, for the use of the Select Committee to the Depreciation of Silver. 

One ZoU Centner Silver produces 4,500 Silver Florin pieces, which are equal to about 
4,600 florins paper currency, or about 377 Z., calculated at the present exchange. 

Austria-Hungary has a Silver Currency. This currency consists in quarter florins, 
florins, and two florin pieces of pure Silver, less the necessary alloy for coining. But 
although nominally this currency exists, there is none of the Silver in circulation, and the 
large quantities of Silver in the country are in possession of the National Bank and 
the Government. Every Bank and State Note bears on its face the promise to pay its 
value in Silver, but the fulfilment of this promise cannot be demanded, as long as the law 
remains in force for the suspension of cash payments in Silver Currency. 

At the time of that suspension there were no small coins except copper in circulation, 
and all sorts of plans, such as dividing florin notes into eight parts, were adopted in order 
to pay for the small necessaries of the people. Kecourse wns therefore had to the issue 
of very small notes as low as 10 kreuzers (2^?.) ; but this most singular paper currency 
became so dirty and inconvenient that the Government eventually withdrew it, substituting 
for it the issue of the existing small currency of 5, 10, and 20 kreuzer pieces, known 
as Silver (Scheide miinze). 

There were two issues of this " Scheide miinze ;" the first contained 43 per cent. Silver 
and 57 percent, alloy. Mr. Weckissheim considers that the issue of this " Scheide miinze," 
since 1859, amounts to a total of about 32,000,000 florins. 

****** 

As to the dollars of the Levant, he states that the first coinage of these dollars took 
place in the year 1784, since which period about 75 millions of florins have been coined, 
which have all been exported to the Levant ; their value is 2 ^^ florins in Silver, less the 
necessary alloy and cost of coinage. They are an article of commerce. The bankers 
import the bars of Silver, send them to the Mint, pay H per cent, for costs of coinage, 
and receive as many dollars as their bars contained. 

He believes at the present moment coining these dollars must bear a fair profit, as the 
Mint is fully occupied in coining them, on account of persons trading to Alexandria and 
the East. 

There is nothing yet to shew what the future policy of the Government may be in this 

question. ^ , „ 

1 have, &c. 

The Earl of Derby, (signed) Andrew Buchanan. 

&c. &c. &c. 
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GERMANY. 



— No. 16.— 



(No. 19. — Commercial.) 

Lord Odo Russell to the Earl of Derby. 

My Lord, Berlin, 14 April 1876. 

With reference to your Lordship's Despatch,No. 9, Commercial, of the25th ultimo, I regret 
to say that 1 h;ive not yet been able to colled all the information required by your Lordship 
for the Select Committee of the House of Commons, appointed to inquire into the causes 
of the Deprtciation of Silver in consequence of the total absence of authentic or official 
statistics on the subject; but I have applied to the German authorities, who will, I am sure, 
supply the deficiency with their wonted courtesy. 

Meanwhile, I have received a uiemoranduiu by a gentleman wlio is well acquainted with 
the subject, of which 1 have the honour to enclose a translation by Mr. Dering, as well as 
a copy of Dr. Soetbeer's work therein recommended. 



The Earl of Derby, 
&c. &c. etc. 



I have, &,c. 
(signed) Odo Russell, 



Enclosure 1 of Lord Odo Kussell's No. 19 — Commercial. 
(Translation.) 

Memorandum. 



The question of the Depreciation of Silver is in general attributed to excess of production, 
the transition to a Gold currency in Germany, the Netherlands, and in the Scandinavian 
Kingdoms, and to the diminution of the export to India. 

As statistics have been long since brought forward in support of these assertions, they 
will not be touched upon here. I would only call attention to the fact that the increase of 
production has not caused any corresponding increase of silver importation into Europe, 
In proof of this, I extract the following statistics from English otBcial sources, remarkmg 
that in the sfcond list, under the head "Other Countries," I have allotted half to European 
and half to non-European countries : — 



Year. 


Gross Import. 


Export. 


Remaining in 
England. ' 


1871 


£. 

10,627,322 


£. 
13,062,396 


£. 
3,464,926 


1872 - .... 


11,167,467 


10,586,945 


580,522 


1873 


12,992,709 


9,828,065 


3,164,644 


1874 


12,298,169 


12,211,957 


86,212 


1875 


10,123,955 


8,906,726 


1,217,229 


January and February 1876 - 


1,398,741 


1,437,005 


— 



In 
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In January and February of this year, at the moment in which the price of Silver liad A.ppendix, No. 21. 

fallen considerably, the export of that article from England exceeded the import by 

97,1 34 Z. 



Years. 


European 
Countries. 


Non- 
European 
Countries. 


Years. 


European 
Countries. 


Non- 
European 
Countries. 


1871 :— Import - 
Export - 


£. 
3,439,961 
9,1'2 1,338 


£. 

13,087,361 

3,941,158 


1874 : — Import - 
Export - 

Import - £ . 


£. 

4,159,875 
5,085,006 


£, 

8,138,284 
7,126,951 


Import - £. 


-5,681,277 


+ 9,146,203 


-925,131 


+ 1,011,333 


1872 : — Import - 
Export - 


3,479,973 
4,001,827 


7,687,494 
6,585,118 


1875 : — Import - 
Export - 

Import - £. 


2,886,907 
4,576,688 


7,237,048 
4,330,038 


Import - £. 


- 521,854 


+ 1,102,376 


-1,689,781 


+ 2,907,010 


1873 : — Import - 
Export - 


2,501,669 

6,278,478 


10,401,040 
3,550,577 


January & February 
1876: — Import - 
Export - 

Import - £. 


449,069 
684,926 


890,802 
752,079 


Import - £, 


— 3,686,809 


+ 6,851,063 


— 235,857 


+ 138,723 



The total import of Silver into England has not thus increased from any increase in the 
production of the metal. 

The production in America rose from 22,000,000 dollars in 1871, to 58,000,000 dollars 
in 1875, i.e., 263 per cent. 

On the other hand, the total import of Silver into England has fallen from 16,527,322 I. 
in 1871, to 10,123,955 I in 1875. The import from Mexico, and from North America, and 
ihe United States having receded from 9,069,000 I. in 1871, to 6,544,000 /. in 1875 ; and 
from all non-European countries, from 13,087,361 I. in 1871, to 7,237,048 /. in 1875. 

It is true that in 1871 China sent Silver to England in excess of what she received of her 
to the amount of 3,055,116 Z., but also from 1872-75 the import from non-European 
countries fell from 7,687,494 I. to 7,237,048 /. 

The heavy fall in value of January and February from 56^ to 53i can, therefore, only have 
been caused by " opinion " (die meiniing); the dread of a continued decrease in value has no 
doubt reduced the purchases to a minimum. In the foregoing statistics this idea finds no 
corroboration. 

The question us to what quantity of silver still remains for sale in Germany, is intimately 
connected with the question of the present amount of thaler-pieces still in circulation in 
Germany, and on this point there are many divergences of opinion. 

It may fairly be calculated that at the commencement of the reform of the coinage there 
were in circulation Silver coins of the value of at least 900 miUions of marks. 

There have been withdrawn, up to the close of last January, 396,217,079 marks. 

There have been coined up to 29 January, 175,765,862 marks, leaving 220,451,217 marks. 

These sums represent the sales which have taken place, as well as provision for further 
coinage. Art. 4 of the Coinage Law decrees that " for the present " Silver coins to the 
amount often marks for every person shall be struck, or about 420 millions of marks, and 
deducting the sum already coined, say, in round numbers, 176 millions of marks, there still 
remained to be coined at the end of January, about 244 millions marks worth of Silver coins. 
Taking the amount in circulation before the Coinage Reform Law at 900 miUions of marks 
as above, there would seem to have been about 500 millions, in round numbers, in circulation 
at the end of January, and the amount of Silver still to be realised (verwerthen) may be set 
down at about 400 millions of marks, or 133 millions of thalers. 

I would further remark that from an official reportof the sales of Silver up to 30 November 
1875, it appears that 696,194,-^V^ lbs. of Silver, of a nominal value of 65,845,938 marks, 
were sold at 60,621,090, or at 87 marks to the lb., and at a loss, consequently, of about 
8 per cent., representing 5,224,848 marks. From this document it appears that the 
sale of bar Silver takes place partly, it is true, at banks in Berlin, who export them on their 
own account, but principally abroad, where they are sold on Government account. The 
exact details, however, of these separate banking operations, especially those transacted 
abroad, take a long time in collecting. And the sum 65-8 millions of marks represents but 
a portion of the Silver brought into the market up to the end of November 1876. 

An agreement is come to, according to the circumstances of the moment, as to the time 
and rate at which a conversion of Silver coin shall take place. When the fact is taken into 
consideration that there were in circulation on the 31st January 1874, in Germany, bank 
notes of a value under 100 marks each, to the amount of 515 milhons of marks, and that a 

0.77. D D 3 considerable 
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Appendix, No. 21. considerable portion of these notes has to be replaced by small change, a better apprecia- 
tion can be made of the above cited regulation as to the coinage, and a destination easily 
found for a portion of the Silver coins still remaining to be called in. 

There remains, besides, the possibility of an export to Austria, where, however, I beg 
distinctly to observe, the National Bank is endeavourins,' to accumulate Gold in its cellars, 
and to reject Silver. This bank possessed at the end of 



Year. 



1855 
1858 
1865 
1871 
1875 




Gulden. 
5,755 

2,919,618 

1,507,105 

44,403,430 

67,854,046 



Silver. 



Gulden. 
51,875,327 

100,586,698 

120,014,665 

99,093,014 

66,562,849 



TOTAI,. 



Gulden. 
51,881,182 

103,500,316 

121,6S1,770 

143,496,444 

134,416,895 



The Imperial Bank, on the 31st December 1875, had not realised its Silver reserve, as 
there appears in the balance sheet on the credit side a sum of 23,161,892 marks, 
described as " various claims," inclusive of the Silver reserve in bar and specie (sorte). This 
specie can only be Silver coins which, under the Bank Law, is not available for the 
redemption of bank notes. 

This balance sheet does not oive the amount of Silver reserve. At the end of 1874 there 
were 23,277,247 marks in bar Silver, and the "miscellaneous" or "various" claims 
amounted then to about 12 millions of marks. In like proportion the present amount to 
be realised by the Imperial Bank may be estimated at about 11 millions of marks, as on 
reviewing the weekly balance sheets published during the past year, there do not seem to 
have been any sales of Silver. 

No complete statistics of the measures adopted for reforming the coinage in Germany 
exist. 

I think, furiher, i am justified in recommending a work now appearing in parts, "The 
German Coinage System," by -Dr. Adolp Soetbeer, 1876, published by Palm and Encke. 

No statistics are to be found respecting the import and export of Silver since the introduc- 
tion of the Coinage Reform Act. 



— No. 17. — 
(Commei'cial. — No. 24.) 

Lord Odo Russell to the Earl o\ Derby. 

,-^My 'Lo;'^' Berlin, 6 May 1876. 

With reference to your Lordship's Despatch, No, 9— Commercial, of the 25th ultimo, 
and to my reply, No. 19— Commercial, of the 14th ultimo, iespecting the causes of the 
depreciation of Silver, I nnw have the honour to enclose the collection^of documents which 
Herr von Biilow has had the goodness to obtain from the Reich's Kanzler Amt for Her 
Majesty's Government, and for the use of the Select Committee of the House of Commons 
appointed to inquire into that question. 

The enclosures are five in number, of which No. 1, a quarto-bound volume, contains the 
complete colled ion of the new Imperial Coinage and Bank L;iws, together wiih the Par- 
liamentary Reports relating to them. 

Enclosure No. 2 contains an index to the same, divided under the following heads • 

1. Currency, or Coinage Laws. 

2. Bank Note Laws. 

3. Bank Laws. 

4. Laws respecting the Issue of Paper Money and Exchequer Bills. 

Enclosure No. 3 contains Nos. 15 and 16 of the « OfScial Gazette" for the German 
Empire of the 14th and 21st of April, giving the latest information respecting the issue of 
the new and the withdrawal of the old currency, the Exchequer Bill regulations of the 30th 
ot April 1874, and the Bank Note Laws of the 21st of December 1874. 

Enclosure 
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Enclosure No. 4 contains the reply to your Lordship's queries as to how much Silver Appendix, No. 21. 

lias thus far been sold by the German Government, and to what countries the Silver sold 

has been dispatched. • 

For dates and details, I heg to refer to the hound collection of laws, Enclosure No. 1, 
at the end of the first section, " Miinzgesetze," JSTo. 52, No. 39, No. 105, and No. 70, 
marked in pencil. 

Enclosure No. 5 contains Dr. Adolf Soetbeer's articles on the constitution of the German 
Bank and on the Currency Laws, which, without being official, are still recommended as 
trustworthy by Herr von Billow. 

His Excellency informs me, at the same time, that the German Government are not in a 
position to state with any deiiree of certainty who the principal purchasers have been, 
because the purcliase and sale of Silver is c;irrie(! on, as a rule, by agents who are not in 
the habit of dlsch'sing for whom the purchases are effected, nor have the markets to which 
the Silver is sent by those a<ients generally been named to the Government, so that they 
cannot tell whether the sums marked in the enclosure under the head of " Anderweitio- "' 
(elsewhere) have been bought for England or for the h^ast. 

Enclosure No. 4 therefore contains all that the German Government know themselves 
on the subject. 

The answer to the fourth query in your Lordship's Despatch, respecting the periods at 
which the principal sales have taken place, and how they liave been conducted, is tiierefore 
that sales take place ai all times, according to the demand for Silver made by the above- 
named agents. 

His Excellency also siates that the following queries : " What further quantity of Silver 
is the German Government likely still to sell, and where, and how much Silver will be 
required for subsidiary coinage in Germany?" cannot yet be answered, because of the 
absence of any statistical basis according to which the amount of Silver that will have to be 
sold or that may still be required for subsidiary coinage could be judged. 

On the one hand, the amount of the loss of old Silver coins occasioned by war, exporta- 
tion, emigration, manufacture, &c. &c., during the course of the lust century, cannot be 
estimated so long as the thalers have not been demonetized ; and, on the other hand, the 
amount of the new Silver currency required for general circulation (the legal tender, 
according to the law of the 9th July 1873, being limited to 20 marks), can only be ascer- 
tained in course of time by experience. 

The maximum issue of the new Silver currency is tixed by Article 4 of the Coinao-e Law 
at 10 marks a head on the whole population, but, in course of time, the amount required 
will, in reality, be considerably larger, larger even than in England, because the habits of 
Germany in regard to housekeeping and business transactions necessitate a far larger 
amount of Silver currency for payments which cannot be made in Gold. 

I have, &c. 
(signed) Odo Russell. 

The Earl of Derby, 
&c &c. &c. 



Enclosures 1, 2, and 3 (in German) omitted. 



Enclosure 4 in Lord Odo Russell's, No. 24 — Commercial. 
SUMMARY of Sales of Silver on account of the State. 



Years. 


There was Sold 


To London. 


East Indies. 


Other Countries. 


1873 

1874 

1875 

1876 

(Up to 20 April.) 


Lbs. fine. 

128,138,478 

36,701,799 

108,439,183 


Lbs. fine. 
66,632,180 

347,367,433 

39,644,461 


Lbs. fine. 
39,292,192 

188,534,802 

178,287,795 

151,409,618 


Total - - - 


273,279,460 


453,644,674 


557,524,307 



Altogether there have been Sold 



Lbs.fine. 
1,284,447,841 



0.77. 
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HOLLAND. 

— No. 18.— 
(No. 34. — Commercial.) 

Sir Edward Harris to the Earl of Derby. 

ly, r , The Hague, 12 April 1876. 

I HAVE tie honour to acknowledge the receipt of your Lordship's Despatch No. 23, 

Conre'cia of the 25tl> ultimo, inclosing the copy of a Despatch m which your Lordship 

requested ce'rtain information fr'om Her Majesty's Ambassador at Bejn, respecUng S, ve^ 

currency in Germany, and instructing me to furnish your Lordship with sim.lai .nfo.mat.on 

'"'ZFiltuft^^.e honour to state that there have been no operations iu Holland, 
simdai ?o those undertaken m Germany, for the demonetisation of Silver, nor have any laws 
bearing on that subject been passed in this kingdom. 

The only legislative enactment having reference to the currency, which has been pas ed 
in latter times by the States General, is the law which came into force on t e 1^^ o July 
of last year, providing for the coinage of Gold pieces of ten florins each, but leaving the 
question of the existing Silver standard and currency untouched. „....«„t„H 

^ I had the honour to transmit to your Lordship a trans ation of tha law, as Presented 
,o the Second Chamber, in my Despatch No. 53, of April 30th of last year ; and in ny 
Despatch No. 75, of the 10th of June following, I reported that it had passed both 

^^Und^a-'the law in question, about fifty-six millions of florins worth of Gold pieces have 
been coined up to the present time ; but the Netherlands Government has taken no part m 
this operation, the whole amount having been coined for account of private individuals, 
and chiefly tor the Bank of the Netherlands, which, I should observe, is not a Govern- 
ment establishment. , „ , i j ^ u u- ^ i 

The whole question of the currency, and especially that of the standard to be ultimately 
adopted in ihis country, is now undef the consideration of the Government, and a Uill on 
the subject must be presented to the Chambers before the close of the current year, as the 
law above referred to for the coinaoe of Gold pieces, whilst retaining the Silver standard, 
was passed as only a temporary measure, and with the proviso (as set forth m Article 7 ot 
the Law) that it should be revised or amplified before the 1st of January 1877. 

I have, &c. 

The Earl of Derby, (signed) K A. J. Harris. 

Sec. &c. &c. 



SCANDINAVIAN KINGDOMS. 



DENMARK. 

— No. 19.— 
(No. 15. — Commercial.) 

Sir C. Wyhe to the Earl of Derby. 

My Lord, Copenhagen, 22 May 1876. 

Repeering to your Lordship's Despatch, marked " Circular — Commercial," of the 28th 
instant, and to my No. 11 of the same series of the 7th instant, I have now the honour to 
transmit to your Lordship a statement respecting the coinage operations of Denmark during 
the past five years, which has been drawn up by Mr. Gosling, Second Secretary to this 
Legailon. 



The Eight Hon. the Earl of Derby, 
&c. &c. &c. 



I have, &c. 
(signed) Charles Lennox Wyke. 



Enclosures in Sir C. Wyke's, No. 15 — Commercial. 

Sir, Copenhagen, 22 April 1876. 

Obediently to your request I have endeavoured to obtain such information respecting 
the export and import of Silver, and as to the coinage operations in Denmark, as would 
enable me to shew in a tabulated form what those operations have been during the period 
1871-1876. 

It is to be remarked that the Government is no holder of stock. 

It is shewn in Table A that during the period 1871-75 the import of Gold exceeded 
the export of that metal by 44,326,401 kroner (*about 2,462,577 /.), whilst during the same 
period the export of Silver exceeded the import thereof by 10,535,626 kroner (about 
585,312 Z.\ 

The same Table shews that during the year 1873, 26,751,770 kroner (about 1,486,209 I.) 
in gold bars, were delivered by the National Bank to the Royal Mint for coinage. 

In 



* Note, — The krone has been taken in this letter as equal to the J^th of a £ sterling'. 
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In Table B we find the Government a lar<:;e seller of Silver during the period 1873-76, Appendix, No. 21. 

subsequent to the adoption of the new monetary system, the amount making a total of 

16,364,000 kroner (about 853,555 /.). 

Table C, ■which deals exclusively with coinage operations, shews that in consequence of 
the new monetary system. Gold was coined to the extent of 26,751,770 kroner (about 
1,486,209 L), and Silver 13,892,350 kroner (about 771,797 Z.), Gold being m excess of Silver 
by 12,859,420 kroner (about 714,412 Z.) 

Table I) shews that on the 3ist of last month the Danish National Bank held 
26,373,231 kroner 78 ore in Gold (about 1,405,179/.), and 8,737,719 kroner, in Silver 
(about 429,873 Z.), or an excess of Gold over Silver of 18,635,512 kroner(about 1,035,306 Z.). 

The opinion prevalent in this capital as to the causes of the fall m the value of Silver are 
the following: — the over-abundant supply from the mines of America, the demonetisation 
of that metal by Germany, and the diminishing demand in Europe, owing to so many great 
nations having suspended specie payments. 

I am, &c. 

Sir C. Lennox Wyke, k.c.b., (signed) Audley Gosling. 

&c. Sec. &c. 



Table A. 
Bullion Transactions by the Danish National Bank. 





Gold in Bars and Foreign Specie. 


Silver in Bars. 


Years. 










Import. 


Export. 


laiport. 


Export. 




Kroner. 


Kroner- 


Kroner. 


Kroner. 


1871 - 


4,290,070 


. 


20,611,481 


18,437,991 


1872 - 


24,066,114 


3,650,599 


10,503,469 


18,657,761 


1873 - 


15,670,937 


3,120,798 


— 


— 


1874 - 


5,575,120 


7,178,209 


- 


2,441,189 


1875 - 


8,674,766 


. 


- 


2,113,635 


Kroner 


58,276,007 


13,919,606 


31,114,950 


41,650,576 



Jfote. — Gold Bars deUvered by the Danish National Bank to the Royal Mint for Coinage, 1873, Kroner 26,751,770. 



Table B. 

Amount of Silver sold by the Danish Government since the adoption of 
the New Monetary System. 



1873-74 
1874-75 
1875-76 

Kroner 



Kroner. 
9,284,000 

1,000,000 

5,080,000 



15,364,000 



Table C. 

Coinage Operations in Denmark, in consequence of the adoption of the 

New Monetary System. 



Years. 


Gold Coins. 


Silver Coins. 


1873-74 - 
1874-75 - 
1875-76 - 


Kroner. 
26,751,770 


Kroner. 

2,922,094 
10,970,256 


Kroner - - - 


26,761,770 


13,892,350 



0.77. 
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Table D. 



Stock of Gold and Silver held by the Danish National Bank on the 31st March 1876. 

Kroner. Ore. 
Gold . - - - 26,373,2.31 78 
Silver - - - - 7,737,719 82 

N.B. — No Stock was held by the Government. 

18-16 kroner = £. 1. 
100 ore = 1 krone. 

21 April 1876. (signed) Audley Gosling, 

Second Secretary. 



SWEDEN. 

— No. 20. — 
Mr. Erskine to the Earl of Derby. 
(Commercial, No. 25.) 

My Lord, Stockholm, 27 May 1876. 

In compliance with the instructions contained in your Lordship's Despatch Circular, 
Commercial, of the 28th of March last (not received until April 19), I immediately wrote 
to the Minister for Foreign Affairs for any information with which he could furnish me as 
to the export and import of Silver in Sweden and Norway, and the other points bearing 
on the depreciation of Silver, mentioned in your aforesaid Despatch. 

The desired information, in so far as Sweden is concerned, might perhaps have been 
forwarded somewhat sooner; but General Bjornstjerna was waiting for the returns from 
Norway, which have not yet been received, and it was only on being told that your 
Lordship wished for any available details as soon as possible, that his Excellency addressed 
me the note and its enclosure, of which the accompanying are copies, whilst the Norwegian 
returns will follow sparately as soon as may be practicable. 

I have, &c. 
The Earl of Derby, (signed) E. M. Erskine. 

&c. &c. &c. 



Enclosure in Mr. Erskine's, No. 25, Commercial. 

Monsieur le Ministre, Stockholm, le 26 Mai 1876. 

Me referant a votre office en date du 19 Avrii dernier, j'ai I'honneur de vous transmettre 
ci-joint un tableau indiquant pour chacune des ann^es 1866 a 1875 la quantite d'Argent 
importee et exportee, et de monnaies d'Argent frappees, ainsi que I'encaisse en Or et en 
Argent se trouvant actuellement dans la Banque du Royaume de Su^de. 

Je dois ajouter en outre_ que les chiffres en question donnent les quantites en metal fin, 
que I'Argent importe, ainsi que I'encaisse en Argent, comprend des monnaies d'Argent 
suedoises et etrangeres de titres divers, et qu'en consequence les donnees a ce sujet ne sont 
qu'approximatives. 

■Que I'encaisse sus-dit constitue tout I'avoir de I'Etat en Or et en Argent, k I'exception 
d'une petite quantity de metal se trouvant a la monnaie et dont il n'a pas ete tenu compte. 

Par suite des changements introduit en 1874 dans la Legislation monetaire, les banques 
privees se sont procurees des encaisses en monnaies d'Or. A la fin de 1876 ces encaisses 
se montaient a 3,600 kilogrammes, et le 31 Mars a environ 3,500 kilogrammes d'Or fin. 

Les donnees correspondantes pour la Norwege vous seront transmises aussitot qu'elles 
me seront parvenues. 

Veuillez, &c. 
M. Erskine. (signe ) O. M. Bjornstjerna. 

&c. &c. &c. ■^ 
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RETUEN of Quantities of Silver Exported from and Imported into Sweden, and Coined. 



YEARS. 



1866 - 

1867 - 

1868 - 

1869 - - - 

1870 - 

1871 - 

1872 - 

1873 - 

1874 - 

1875 - 

Le 31 Mars 1876 - 

Totals, 1866-75 



WEIGHT 
in Kilogrammes of pure Metal. 



Importation et 
Exportation d'Argent. 



Importa- 
tion. 



Kilos. 
6,304 

5,300 

8,706 

14,655 

9,426 

27,979 

28,534 

20,224 

2,740 

7,696 



131,564 



Exporta- 
tion. 



Monnaie 
d'Argent 
frappee a la 
Moimaie 
Royale. 



Kilos. 
3,672 

7,823 

16,940 

6,297 

13,240 

595 

19,589 

39,975 

917 



109,048 



Kilos. 
1,045 

3,072 

3,071 

8,142 

4,361 

9,975 

76 

1,464 

4,712 

29,634 



65,552 



En caisse a la Banque 

de Suede a la fin de 

chaque Annee. 



Or. 



Argent. 



►VALUE in £. sterling. 



[1 kilogramme pure Gold 



Silver = 



£. 136 11 4 

8 - -1 



Imports and 
Exports of Silver. 



Imports. 



Exports. 



Kilos. 


Kilos. 


80 


63,843 


45 


64,767 


63 


66,361 


411 


59,725 


386 


59,857 


963 


76,656 


2,684 


103,371 


6.001 


92,035 


6,406 


67,402 


4,284 


63,149 


4,140 


58,159 





£. 
50,432 

42,400 

69,648 

117,240 

75,408 

223,832 

228,272 

161,792 

21,920 

61,568 



1,052,612 



£. 

29,376 



62,584 

135,520 

50,376 

105,920 

4,760 

156,712 

319,800 

7,336 



872,384 



Silver 
Coined at 
the Royal 

Mint. 



£. 
8,360 

24,576 

24,568 

65,136 

34,888 

79,800 

608 

11,712 

37,696 

237,072 



524,416 



Sums held by the Bank 

of Sweden at the 

Close of each Year. 



Gold. 



Silver. 



£. 

10,925 

6,145 

8,604 

55,129 

52,715 

131,514 

366,545 

819,536 

874,846 

585,052 

565,386 



£. 
510,744 

518,136 

330,888 

477,800 

478,856 

613,248 

826,968 

736,280 

539,216 

505.192 

465,272 



* The Figures for Value have been added by direction of the Chairman. 
For convenience sake, the figures for Silver have been converted at the rate of 55'61 pence per oz. standard, because, at that rate, 
1 kilogramme of pure Silver is worth almost exactly 8 i. 
One kilogramme of pure Gold has been taken as worth 136 1. Us. id. 



NORWAY. 



— No. 21. — 

Mr. Erskine to the Earl of Derby. 

(Commercial, No. 27.) 
„ Lord Stockholm, 31 May 1876. 

With reference to my Despatch, Commercial, No. 25, of the 27th instant. I have now 
the honour to transmit to your Lordship copy of a note from General Bjorustjerna cover- 
ing a table showing the quantities of Silver imported into and exported from Norway 
during the last 10 years ; as well as of Silver extracted from the mme of Kongsberg, and 
of coiied and uncoined Silver held by the Bank of Norway during the same period. 



The Earl of Derby, 
&c. &c. &c. 



I have, &c. 
(signed) jE. M. ErsMne. 



Enclosure in Mr. ErsMne's, No. 27, Commercial. 

Monsieur le Ministre, . . . ^Stockholm le 29 Mai 1876 

Me r^fgrant h mon office en date du 26 de ce mois, jai_ Ihonneur de vous transmettre 




de chaque annee. 
0.77. 
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Appendix, No. 21. Je dois y ajouter les renseignements suivants : 

La statistique de I'importation et de I'exportion est peu exacte, excepte en ce qui con- 

cerne les annees 1868-1873, pour lesquelles les donnees de la Douane Norwegienne ont 
pu 6tre corrigees jusqu'a un certain point a I'aide des listes sur rimportation tenues en 
Danemark et a Hambourg. 

D'un autre cote il est impossible de preciser le rapport entre les quantites d'Or et 
d' Argent importees et exportees. Toutefois en prenant pour base le tableau de I'encaisse 
a la banque a la fin de chaque annee, on peut conclure que pour les annees 1866-1871, le 
mouvement a porte principalement sur I'Argent. Pour lannee 1872, on peut evaluer 
I'importation de I'Or a 530,000 riksdalers species. On peut calculer qu'ensuite de I'adop- 
tion de I'etalon d'Or en vertu de la loi du 4 Juia 187;^, I'importation a consiste pendant 
cette annee presque exclusivement en Or et I'exportation en Argent. Sans doute il en a 
ete de mfeme en 1874 et en 1875. Durant cette derniere annee les listes de la Douane 
accusent une exportation d' Argent monnaye de 480,000 riksdalers species. 

Au sujet du monnayage d' Argent, il faut prendre en consideration qu'environ 56,000 
riksdaler species ont ete frappes en utilisant de vieilles monnaies retirees de la circula- 
tion. 

Si Ton ne tient pas compte de la quantite d' Argent que la Banque de Norwege achate 
a la mine de Konosberg et de celle qu'elle cede k I'industrie, on peut dire que les fluctua- 
tions dans I'encaisse dependent principalement de I'importation et de I'exportation de 
metaux precieux. 

La Banque de Norwege est une institution privee, et la caisse de I'Etat n'a pas de reserves 
importantes en Or ou en Argent. 

Je profite, &c. 
Monsieur Erskine, (signe) O. M. Bjornstjerna, 

Envoye Extraordinaire et Ministre Plenipotentiaire 
de Sa Majeste Britannique. 



TABLE shewing the Quantities of Silver Imported into, and Exported from, Norway 







during 


the last Ten Years. 






Years. 


Total Value of 

Imports and Exports of 

Gold and Silver. 


Value of 

Fine Silver 

produced from 

the 

Kongsberg 


Amount 

of 

Coinage 

at the 

Kongsberg 


Sums of Gold and Silver held by 
the Bank of Norway. 














Imports. 


Exports. 


Mines. 


Mint. 


Silver. 


Gold. 




£. 


£. 


£. 


£. 


£. 


£. 


1865 


? 


? 


? 


? 


932,400 


— 


1866 


35,450 


22,650 


31,100 


? 


715,500 


— 


1867 


75,600 


10,150 


31,000 


15,900 


834,050 


— 


1868 


67,500 


180,000 


34,100 


19,550 


668,550 


— 


1869 


135,000 


135,000 


32,750 


15,600 


667,200 


— 


1870 


78,750 


33,750 


31,900 


3,000 


697,800 


— 


1871 


281,250 


45,000 


30,700 


10,550 


1,012,100 


— 


1872 


180,000 


22,500 


32,950 


■ 6,400 


1,042,300 


119,300 


1873 


866,250 


843,750 


31,600 


14,450 


110,800 


984,250 


1874 


182,250 


1,550 


29,800 


10,350 


79,850 


1,094,700 


1875 


6,600 


157,900 


36,100 


58,500 


13,500 


816,760 


Totals 


1,908,650 


1,452,250 


322,000 


153,300 


• 




m 


in 


m 


m 








10 years. 


10 years. 


10 years. 


9 years. 







iVo^e.— This Table has been framed in Sterling from the original figures, by direction of the Chairman. 
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UNITED STATES. 



Appendix, No. 21. 



— No. 22. — 



(Commercial — No. 20.) 



Sir E. Thornton to the Earl of Derby. 

My Lord, Washinglon, 15 April 187f5. 

With reference to your Lordship's Despatch, No 14, of this series, and of the 26th 
ultimo, I hfive the honour to enclose a statement whicli, at my request, has been drawn up 
by Dr. Lindermau, Director of tlie Mint, which answers most of the questions asked in the 
Despatch above mentioned, and which may, as I believe, be relied upon as certainly the 
best information which can be procured. 

With regard to the export of Silver from San Francisco to China, both as treasure, and 

carried awuy by Chinese labourers returning to their homes, Dr. Linderman, not being able 

to procure the required information here, was kind enough to telegraph to San Francisco, 

and I have now the honour to enclose copy of the answer which he has received. It 

appears to be impossible to ascertain how much Silver is carried away by Chinese i^l- to n,^ 
.Kf i J J' Mint lo'.'^eou 

^1876. 



labourers. 

I also enclose four copies of Dr. Linderman's report for presentation to Congress. It 
contains a good deal of information about the production and coinage of the precious metals, -Dated on at 
a part of which may be interesting to the Select Committee of the House of Commons. ■ — 21^^87^ 

The same may be the case with rei^iird to the Act of Congress, of which I enclose three 
copies; it has bfcn passed by both Houses, and is now before the President for approval 
and signature. It contains provisions for tlie issue of a certain amount of fractional Silver 
coins, and authorises the coinage of a dollar of a stated weight, making it a legal tender to 
a certain amount, and enacting that the trade-dollar shall be no longer legal tender. 

The Secretary of the Treasury is also authorised to exchange such Silver dollars for 
United States notes, or for Silver bullion. 

I have, &c. 

The Eavl of Derby, (signed) Edward Thornton, 

&c. &c. &c. 



'^i.lSA^'^JP^ot 



Enclosure 1, in Sir E. Thornton s. No. 20, Commercial. 

Memorandum by Dr. Linderman. — Answer to Inquiries made by Sir 

Edward Thornton. 



Production of Silver. 

The amount of Silver produced from the mines of the 
United States from 1849 to the close of the fiscal year 
ended 30 June 1876, is estimated to have been - 

The amount produced during the current fiscal year, will 
probably reach _.__--. 

Making the production at the close of June 1876 - 



Dollars. 

253,000,000 

40,000,000 



293,000,000 



Exports of Silver. 



During the three years ended with the fiscal year 1875, the Exports were : — 

Dollars. 



Silver bullion -------- 

Silver coin -------- 

And for the eight months ended 29 February 1876, the exports 
were : — 

Silver bullion -------- 

Silver coin -------- 

Total from 1 July 1873 to 29 February 1876 - - 



72,203,106 
29,911,617 



10,320,978 
5,964,965 



118,400,666 



Of the Silver coin exported (35,876,582 dollars) 31,617,932 dollars consisted of foreign 
coins re-exported. The coinage of trade dollars for China, from 1st July 1872 to 29th 
February 1876, was 13,296,850 dollars. 

0,77. E E 3 Exports 
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Appe ndix, N o. 21. Exports of Silver coin and bullion for the fiscal years ended 30 June 1873, 1874, 1875, 
and for eight months of the current fiscal year : 



PERIOD. 


Silver Bullion. 


Silver Coin. 


Total. 




Dollars. 


Dollars. 


Dollars. 


Fiscal year ended 30 June 1873 - - - 


27,83 4,861 


11,906,998 


39,721,869 


1874 - - - 


27,178,496 


10,063,203 


37,241,699 


3875 - 


3 7,209,749 


7,941,416 


25,151,165 


Eight months ended 29 February 1876 - 


10,320,978 


5,964,965 


16,285,943 


Total - - - Dots. 


82,524,084 


35,876,582 


118,400,666 



Of the Silver coin exported, 21,617,932 dollars consisted of re-exports, or foreign coin 
exported from the United States. 

Coinage or Silver. 

The total coinage of Silver from 1793 to the close of the fiscal year ended 30 June 1875, 
was as follows : 

Dollars ----___ 
Coins of less denomination than the dollar - 

The coinage for the nine months ended 31 March 1876, was : 

Trade Dollars 

Subsidiary Silver coin - - . _ . 

Total Silver coinage to 31 March 1876 - 

Detailed statements of the coinage are presented on pages 62 to 55, Director's Repct 
for 1873, and page 30, Report for 1876. 

Amount of Silver Coin in use in the Country, and Amount in Stock. 

The amount of Gold and Silver coin and bullion in the United Slates at the present time 
is estimated to he about 145,000,000 dollars, of which about 21,000,000 dollars consists of 
Silver coin and bullion. 

Of this latter item, there are probably in circulation in the Pacific Coast States and Ter- 
ritories, and the State of Texas — 



as : — 


Dollars. c. 
17,332,238 
143,863,615 90 

4,801,650 
8,537,512 60 


Dels. 


174,535,016 40 



About . - _ . _ 
The United States Treasury holds 
And 



Total 



Dols. 



Dob. 
5,000,000 in Silver coin. 
13,326,257 „ 
2,600,000 bullion. 



20,926,257 



the probable part which will be played by Silver, when specie payments are resumed. 

It is expected that the substitution of subsidiary Silver coin for the fractional currency 
now outstandmg will be commenced soon, and continued until the notes are all withdrawn 

The amount of fractional notes outstanding is about 40,000,000 dollars. The amount of 
Silver com now on hand for the redemption of the fractional currency is 14 000 000 dollars 
This coinage, it is probable, will hereafter amount to, sav, 1,500,000 dollars per month 

After the redemption of the fractional notes. Silver coin can only be issued at par 

It IS probable that, after redemption, about 75,000,000 dollars of Silver coin of 
tender will be used in the United States. 

Silver, from present appearances, is not likely to be made a full legal tender in the United 
States. Its use, subordinate to Gold, is likely to be larger than in some other countries, 
and the fabrication of Silver com. will have to be sufficiently large to allow a portion of it to 
meet the demand for export to some of the South American States. 

Special coinages of Silver, and the temporary relaxation of the rule requiring the issue of 
bilver m exchange for Gold coins at par, are probable. 

H. R, Linderman. 



of limited 
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Copt of Telegram. 
To Director, Mint. Washington, D.C. 

San Francisco, 13 April 1876. 

Silver exported to Cliina from 1 July 1875 to 31 March ultimo, was 3,770,725 dollars, of 
which 435,^80 was in bullion, and 2,642,145 in coin. 

The exports for the fiscal yenr ending from 30 June 1S75 were 870,007 dollars in bullion, 
and 4,363,920 dollars ; total, 4,450,927 dolhirs. There are no means of forming even an 
approximate estimate of the amount carried home by Chinese passengers. 

(signed) O. li. La Grange, 

Superintendent Mint, U.S. 

The Silver coin referred to consisted of United States trade dollars and Mexican dollars, 
probably three-fourths of the former. 

H. R. Linderman. 



Enclosure 3, in Sir E. Thornton's No. 20 — Commercial, is the Report of Dr. Linderman, the 
Director of the United States Mint, Extracts from which will be found on pages 37-45. 



Enclosure 4, in Sir E. T'hornton's No. 20— Commercial. 

44th Congress, 1st Session. 
H. R. 2450. 



IN THE SENATE OF THE UNITED STATES. 

March 31, 1876. 

Read twice and referred to the Committee on Finance. 

April 6, 1876. 

Reported by Mr. Sherman with amendments, viz. : Omit; the parts struck through, 
and insert the parts printed in italics. 



AN ACT 

To provide for a deficiency in the Printing and Engraving Bureau 
of the Treasury Department, and for the issue of Silver com 
of the United States in place of fractional currency. 

1 Be it enacted hy the Senate and House, of Representa- 

2 tives of the United States of America in Congress assembled, 

3 That there be, and hereby is, appropriated, out of any money 

4 in the Treasury not otherwise appropriated, the sum of one 

5 hundred and sixty-three thousand dollars, to provide for _en- 

6 graving, printing, and other expenses of making and issumg 

7 United States notes. 

1 Sec. 2. That the Secretary of the Treasury is hereby 

2 directed to issue Silver coins of the United States, of the de- 

3 nomination of ten, twenty, twenty-five, and fifty cents, of 

4 standard value, in redemption of an equal amount of frac- 

5 tlonal currency, whether the same be now In the Treasury 

6 awaiting redemption, or wfeetbef whenever it may be pie- 

7 sented for redemption ; and the Secretary of the Treasury 

8 may, under regulations of the Treasfiry Department, pro- 

9 vide for such redemption and Issue, by substitution, at the 

10 regular sub-treasuries and public depositories of the United 

11 States, until the whole amount of fractional currency outstand- 

12 ing shall be redeemed. 

0.77, e E 4 Sect. 
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Appendix, No. 21. 1 Qec. 3. That there shall be coined at the mints of the 

2 United States a Silver dollar of the weight of four hundred 

3 and twelve and eight-tenths grains Troy, of standard Silver, 

4 the emblems, devices, and inscriptions of which shall conform 

5 to those prescribed by law for the Gold and Silver coins of the 

6 United States, with such modifications thereof as may be 

7 necessary to render the said dollar readily distinguishable 

8 from the trade-dollar ; and in the coinage and delivery 

9 thereof, the same deviations from standard weight and fine- 

10 ness shall be allowed as are prescribed by law for the trade- 

1 1 dollar ; Th a t th e s il v o r- coin s-ef-tbe-UBrteA-Stetes-ef-tbe-de- 

12 ftei«4Hati©H-©f-e»e-€lellaf and the said dollar herein author- 

13 ized shall be a legal tender at theif its nominal value for any 

14 amount not exceeding fifty twenty dollars in any one payment 

15 except for customs-duties and interest on the public debt ; and 

16 the trade-dollar shall not hereafter be a legal tender. -A^ 

1 7 silver-eeiHs-ef-tbe-toitedr-S-feates-ef-deHeHHiiatieHs-ef- less-thaH 

18 eHe-defeg-shall-be-ai-legal-tc nd G r -at-theif-Heffiiftal-vakire-fef 

1 9 aay— aateHfit—Bet— ese ooding— twonty —fiye— dre llaro in -aHy-eae 

20 p ayment . 

1 Sec. 4. That the Secretary of the Treasury is hereby 

2 authorized to exchange the Silver dollars herein authorized for 

3 an equal amount of United States notes, which shall be re- 

4 tired and cancelled, and not be again replaced by other notes. 

5 And he is authorized to exchange such Silver coin at its nomi- 

6 iial value for Silver bullion at its marhet value, to be ascer- 

7 tained and announced from time to time by the Director of 

8 the Mint, with the approval of the Secretary of the Treasury. 

9 And the United States notes and fractional currency redeemed 

10 under this Act shall he held to be a part of the sinking fund 

11 provided for by existing law. 

Passed the House of Kepresentatives March 31, 1876. 
Attest: Geo. M. Adams, Clerk. 



— No. 23. — 
Sir Edward Thornton to the Earl of Derby. 
(No. 29 — Commercial.) 

My Lord, "Washington, 28 May 1876. 

With reference to my Despatch, No. 20 of this series, and of the 15th ultimo, I have 
the honour to enclose two copies of a report transmitted to the Senate by the Director of 
the Mint, showing the production of Gold and Silver in the United States, and in other 
countries of the world from 1845 to 1875 inclusive, which report may be useful to the 
Select Committee of the House of Commons. 

I hope in a few days to be able to report the measures which seem likely to be sanctioned 
by Congress for the issue of more Silver coin in this country. 

Should any publication be made hereafter by the Select Committee of the result of 
their inquiries, I shall be grateful for a copy of it for the use of Dr. Linderman, the 
Director of the Mint, who has been very courteous in assisting me to obtain information. 

I have, &c. 
The Right Hon. the Earl of Derby, (signed) JEdwd. Thornton, 

&c. &c. &c. 
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Enclosure in Sir E. Thornton's, No. 29, Commercial. 

IjBTTEE from the Secretary of the Treasury, transmitting, in answer to a Senate 
Resolution of 16 March 1876, a Keport of the Director of the Mint, showing the Produc- 
tion of Gold and Silver in the United iStates and in other Countries of the World from 
1845 to 1875, inclusive. 

Sir, Treasury Department, 18 May 1876. 

I HAVE the honour to acknowledge receipt of Senate Resolution of 16th March 1876, 
requesting me " to furnish the Senate with a statement of the annual product of Gold and 
Silver in the United States from the year 1845 to the year 1875, inclusive ; also the 
annual import and export ot Gold and Silver from the beginning of the Government to 
the present time ; also a similar statement of the product of Gold and Silver in other 
parts of the world from the year 1845 to 1875, inclusive; also an estimate of the amount of 
Gold and Silver coin and bullion in the United States at the present time ;" and that I state 
what amount of Gold will be in the Treasury after deducting the present demands thereon. 

In reply, I inclose herewith a report of the Director of the Mint, under date of 29th 
March 1876, transmitting the following described statements, viz : 

1. Production of Gold and Silver in the United States from 1845 to 1875. 

2. Production in other countries for the same period. 

3. The world's annual production since 1852, as reported by the Paris "Journal 
des Economistes ; " and, 

4. An estimate of the aggregate production in other countries than the United 
States, prepared by the Commissioner of Mining Statistics. 

I also inclose a report of the Chief of the Bureau of Statistics, accompanied by the 
following described statements, viz : 

A. Production of Gold and Silver iu the United States from 1848 to 1875. 

B. Tables of imports and exports. 

C. The world's estimated production since 1848. 

The amount of Gold in the Treasury after deducting demands thereon, as shewn by the 
last public debt statement, 29th April 1876, was as follows : 

Dollars, cts. 

Coin in the Treasury 77,605,428 81 



Less interest due and unpaid - 

Less principal of matured debt 
Less interest on matured debt 



Total 



Of which amount there is 
payable in currency, 
principal 

Interest- . - . 



Dollars, cts. 

638,765 00 

87,272 69 



Less old demand notes - 
Less coin certificates 
Less unclaimed interest - 
Less Silver coin and bullion - 







Dollars. 


cts. 


8,414,270 


26 


284,731 


36 


8,699,001 


62 


726,037 


69 


- 


- 


- 


- 



Dollars, cts. 
4,100,706 76 



7,972,963 93 
68,162 50 

27,975,700 00 
20,444 84 

17,776,693 29 



Leaving amount of Gold, less demands thereon, 29 April 1876 



57,914,671 32 



19,690,757 49 



Hon. T, W. Ferry, 
President pro fern. United States Senate. 



Very respectfully, 
(signed) B. H. Bristow, Secretary. 



0.77. 
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Treasury Department, Office of the Director of the Mint, 
Sir, 29 .March 1876. 

I HAVE the honour to acknowledge the receipt of your communication of the 18th 
instant, inclosing an extract copy of Senate Resolution of the 16th instant, asking for 
certain statistics and estimates of the accumulation, production, exportation, &c., of Gold 
and Silver. 

I present herewith a statement showing the estimated annual product of the mines of 
the United States from 1845 to 1875, inclusive. The returns are based on ofBcial infor- 
mation, and while the yearly estimates may not be strictly accurate, it is believed the 
totals are approximately correct. 

So much of the resolution as relates to the precious metal production in other parts of 
the world, from 1845 to 1875, inclusive, was referred to the Commissioner of Mining 
Statistics, and a copy of his answer, together with a printed report of the " World's 
product of Silver," is transmitted herewith. 

I also inclose a statement from the Paris " Journal des Economistes," shewing the 
world's annual production of Gold and Silver since 1852, and which is claimed to be 
correct by that journal and the London " Daily News." 

The amount of Gold and Silver coin and bullion in the United States at the present 
time is estimated to be about $ 145,000,000, of which about $ 20,000,000 consists of Silver 
coin and bullion. 

I have, &c. 

Hon. B. H. Bristow, (signed) H. R. Linderman, Director. 

Secretary of the Treasury. 



No. 1. — Estimate of Goli> and Silver produced in the United States, from 1845 to 1875 

inclusive. 



date. 


Estimated Product. 


Gold. 


saver. 


Total. 


1845 

1846 . - - ^ - 

l'847 .... 

1848 - .... 

1849 - - - - 

1850 

1851 

1852 

1863 

1854 ... - 

1855 

1856 

1857 .... 

1858 - ... 

1859 - - ... 

1860 - - - 

1861 

1862 

1863 - - - - 

1864 - - ... 

1865 - - - - 

1866 - .... 

1867 - - - - 
1868 

1869 .... 

1870 ... . . 
1871 

1872 ... . - 

1873 ... - . 

1874 

1875 - - ... 


Dollars. 
1,008,327 
1,139,357 

889,085 
10,000,000 
40,000,000 
50,000,000 
55,000,000 
60,000,000 
65,000,000 
60,000,000 
55,000,000 
55,000,000 
55,000,000 
50,000,000 
50,000,000 
46,000,000 
43,000,000 
39,200,000 
40,000,000 
46,100,000 
53,225,000 
53,500,000 
51,725,000 
48,000,000 
49,500,000 
50,000,000 
43,500,000 
36,000,000 
36,000,000 
40,000,000 
40,000,000 


From 1849 to 

1858.* 

Dollars. 

600,000 

100,000 

150,000 

2,000,000 

4,500,000 

8,500,000 

11,000,000 

11,250,000 

10,000,000 

13,500,000 

12,000,000 

12,000,000 

16,000,000 

23,000,000 

28,750,000 

35,750,000 

32,000,000 

32,000,000 


Dollars. 
1,008,327 
1,139,357 
889,085 
10,000,000 
40,000,000 
50,000,000 
65,000,000 
60,000,000 
65,000,000 
60,000,000 
55,000,000 
55,000,000 
56,000,000 
50,500,000 
60,100,000 
46,160,000 
45,000,000 
43,700,000 
48,500 000 
67,100 000 
64,475,000 
63,600,000 
65,225,000 
60,000,000 
61,500,000 
66,000,000 
66,500,000 
64,750,000 
71,760,000 
72,000,000 
72,000,000 


Total 


1,323,786,769 


253,000,000 


1,578,786,769 



* The annual SUver product from 1849 to 1858 has been estimated at 50,000 doUan. 
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No. 2. — The World's Product of Silver.* 

Recent literary labours have led me to the compilation of the following Tables and Esti- 
mates, which may possess interest for my Colleagues in the Institute, and which are here 
submitted without comment. 
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Various Estimates of the World's Product in Silver. 



COOWTRY. 


Estimate of J. Arthur 
phiUips, for 1800. 


S 


u 

3 . 

-a d 

It 

•IS 


to- 

o 

5l 

at "*• 

a 

•a 
3 


3 
.a '^ 




M 




Weight. 


Value. 


Weight. 


Value. 


Value. 


Weight. 


Value. 




IA». troy. 


£. 


Lis. troy. 


£. 


Dots. 


Lbs. troy. 


DoU. 


Russian Empire 


58,150 


167,831 


65,000 


171,817 


928,000 


58,000 


700,000 


Scandinavia - 




32,346 


20,400 


35,607 


328,000 


15,000 




Great Britain 




109,989 


48,500 


160,000 


1,120,000 


60,500 




Hartz - -1 
Prussia - - - -J 




138,022 


r 31,500 
1 21,200 


j 138,022 


j" 480,000 
1 480,000 


28,000 
68,000 




Saxony - - - 




198,200 


63,600 


- 


960,000 


80,000 


) 8,60O,O(»» 


Other German States 




_ 


2,500 


198,200 


48,000 


2,500 




Austria - - 




282,654 


87,000 


286,971 


1,440,000 


92,000 




France 






5,000 


■ 


80,000 


18,000 




Italy 




7,444 


- 


7,444 


- 


25,000 




Spain 




l 227,499 


126,000 


440,210 


2,000,000 


110,000 




Australia - . - 
British America 


}-• 


- 


10,000 




128,000 


9,500 


3O,000i 


Chili 


183,000 


297,029 


238,500 


' 297,029 


4,000,000 


299,000 




Bolivia 


271,300 


460,191 


130,000 


460,191 


2,080,000 


136,000 




Peru 


401,850 


1,000,583 


303,150 


1,000,583 


4,800,000 


299,000 


U0,000,000 


Jfew Granada 


5,000 


42,929 


13,000 


42,929 


208,000 


15,000 




Brazil 


1,200 


2,003 


675 


1 2,227 


11,200 


1,500 




Mexico 


1,440,500 


3,457,020 


1,650,000 


5,383,333 


28,000,000 


1,700,000 


19,000,000 


United States 




1,864 


17,400 


73,532 


852,000 


14)00,000 


15,500,000 


East Indies 




56,265 


- 


56,265 


— 


— 


— 


Africa 




1,056 


- 


1^056 


— 


— 


— 


Various other Conntries - 


- 


33,000 


- 


33,000 


— 


— 


— 


Total 


2^7,300 


6,515,925 


2,827,425 


8,788,416 


47,443,200 


4,017,000 


53,820,000 


AppkoximatbT j 
Value -J *■ 


36,250,000 


31,537,000 


43,853,000 


42,536,000 


47,443,200 


62,303,000 


53,820,000 



The following estimate of the world's product of Silver in 1873 is based upon returns 
for Germany, Austria, France, Grreat Bntain, Spain, and the United States, and for other 
countries, upon the most recent available accounts : Great Britain and Colonies, 1,000,000 
dollars ; Sweden and Norway, 250,000 dollars ; Russia, 500,000 dollars ; Austro-Hun- 
garian Monarchy, 1,600,000 dollars ; German Empire, 3,000,000 dollars ; France, 
2.000,000 dollars ; Spain, 2,000,000 dollars ; Italy (Sardinia), 500,000 dollars; Mexico, 
20,000,000 dollars; Central and South America, 8,000,000 dollars; Canada, 900,000 
dollars; United States, 36,500,000 dollars; total, 76,250,000 dollars. According to 
Humboldt and Danson, the value of Silver produced in Mexico and Peru from 1492 to 
1803 was 4,152,650,000 dollars. The production in Europe during the same period was 
about 200,000,000 dollars. For the period from 1804 to 1848 Danson gives 1,244,380,794 
dollars as the production of Mexico and South America, that of Europe and Asiatic Russia 
for the same period having been about 325,000,000 dollars. For the period from 1848 to 
1868, Professor W. P. Blake, in his "Report on the Production of the Precious Metals," 
gives the following estimate of the Silver Product : United States, 73,000,000 dollars ;, 
Mexico, 380,000,000 dollars; South America, 200,000,000 dollars; Australia, 20,000 
dollars; Europe and Asiatic Russia, 160,380,000 dollars; total, 813,400,000 dollars. 
From 1868 to 1875 the product of Silver may be approximately estimated at 163,000,000 
dollars for the United States, 140,000,000 dollars for Mexico, 56,000,000 dollars for South 
America, and 63,000,000 dollars for the rest of the world. (None of these estimates 
include the produce of Japan, China, and Central Asia, of which nothing is known.) We 
have, then, as the grand total of the Silver product from the discovery of America to the 
present time, 7,150,000,000 dollars. 



0.77. 



• By R. W. Raymond. 
F r 2 



140 



APPENDIX TO REPORT PROM THE 



j^ppendiz, No. 21. 



No. 3. — The World's Annual Produciion of Gold and Silver since 1852. 
[From the " Journal des Economistes." ] 



DATE. 


Estimated Product. 


Gold. 


Silver. 


Total. 


1852 

1853 - 

1864 

1855 ------ 

1856 

1857 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1866 

1866 

1867 

1868 

1869 - ... 

1870 

1871 

1872 

1873 

1874 

1875 


Dollars. 
182,500,000 
155,000,000 
127,000,000 
135,000,000 
147,500,000 
133,000,000 
124,500,000 
124,500,000 
119,000,000 
114,000,000 
107,500,000 
107,000,000 
113,000,000 
120,000,000 
121,000,000 
116,000,000 
120,000,000 
121,000,000 
116,000,000 
116,500,000 
101,500,000 
103,500,000 
90,500,000 
97,500,000 


Dollars. 

40,500,000 

40,500,000 

40,500,000 

40,500,000 

40^00,000 

40,500,000 

40,500,000 

40,500,000 

40,500,030 

42,500,000 

46,000,000 

49,000,000 

51,500,000 

62,000,000 

50,500,000 

54,000,000 

60,000,000 

47,500,000 

51,500,000 

61,000,000 

65,000,000 

70,000,000 

71,500,000 

62,000,000 


Dollars. 
223,000,000 
195,500,000 
167,500,000 
175,500,000 
188,000,000 
173,500,000 
165,000,000 
165,000,000 
159,500,000 
156,500,000 
152,500,000 
156,000,000 
164,500,000 
172,000,000 
171,500,000 
170,000,000* 
170,000,000 
168,500,000 
167,500,000 
177,500,000 
166,500,000 
173,500,000 
162,000,000 
159,500,000 


Total - - - 


2,913,000,000 


1,187,500,000 


4,100,500,000 



No. 4. — Estimate of the Aggregate Production of Gold and Silyek in other Countries 
than the United States from 1845 to 1875, inclusive. 

Dear Sir, Jlew York, 24 March 1876. 

In reply to your favour of the 20th instant, I have to say that I find it impracticable to 
present a statement of the product of Gold and Silver by years for the period named by the 
Senate Kesolution in other countries than the United States. 

You will find such an estimate for the United States on page 543 of my report of 1874. 
I enclose a printed slip containing such information as I was able to get on the Silver 
product for a recent communication to the American Institute of Mining Engineers. 

I think that the following estimate of the aggregate production of other countries than 
our own from 1845 to 1875 will be found reasonably accurate. It might be improved by 
inserting the actual official totals from Victoria, New Zealand, and°New South Wales, 
which, however, I do not have at hand. I have an impression that some of the circulars 
of Mr. Young's Bureau of Statistics have contained them. 



Estimate, 1845 to 1875. 






Silver. 


Gold. 


Mexico -- ...... 

South America - - . . 
Europe, &c. - . . 

Russia --. 

Asia (non- Russian) 

Australia (from 1851) 

British Columbia (from 1856) - - 
Nova Scotia (from 1861) ... 
Africa ----.. _. 


Dollars. 
538,000,000 ] 
282,000,000 3 

[ 241,000,000 1 


Dollars. 

230,000,000 

41,000,000 

495,000,000 

180,000,000 

1,105,000,000 

30,000,000 

4,800,000 

30,000,000 




1,061,000,000 


2,115,800,000 



Hon. H. R, Linderman, 
Director of the Mint, Washington, D 



Yours respectfully, 
(signed) E. JV. Raymond, 
United States Commissioner, Mining Statistics. 
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Treasury Department, Bureau of Statistics, 
Sir, Washington, D. C, 12 April 1876. 

In response to the Senate Resolution referred to me, requiring " a statement of the 
product of Gold and Silver in the United States from the year 1845 to the year 1875, 
inclusive ; also, the annual import and export of Gold and Silver from the beginning of 
the Government to the present time ; also, a similar statement of the product of Gold and 
Silver in other parts of the world from the year 1845 to the year 1875, inclusive ; also, an 
estimate of the amount of Gold and Silver coin and bullion in the United States at the 
present time ; " I have the honour to submit the following statement and the accomjianying 
tables. 

There was no product of Gold in the United States in considerable quantities until the 
year 1848, in which year were discovered and opened the new Gold fields of California ; 
and no considerable Silver jjroduction prior to the year 1859. 

In the year 1799, however. Gold deposits were discovered in the State of North 
Carolina, and Gold has been obtained in small quantities in that State and in other 
localities along the Appalachian range, in the States of Virginia, South Carolina, Georgia, 
and Alabama, and in still smaller quantities in the States of Pennsylvania, Vermont, New 
Hampshire, and Maryland. 

Gold from this source was first taken to the Mint in 1804, and from that time to 1848 
the aggregate product is estimated by Mr. R. W. Raymond, the Commissioner of Mining 
Statistics, at 14,440,000 dollars, and the aggregate product to 1875, at 25,000,000 dollars ; 
the product of the past 28 years being about 70,000,000 dollars. ^ 

A table is herewith transmited (marked •' A ") shewing, by years, the estimated pro- 
duction of Gold in the United States during the 27 years from 1849 to 1875, both 
inclusive ; also, by years, the estimated product of Silver in the United States during the 
17 years from 1859 to 1875, both inclusive; the aggregate in the former case being 
1,351,600,000 dollars, and in the latter, 265,550,000 dollars, the total bullion product 
being 1,617,150,000 dollars. These estimates are by Mr. E. B. Elliott, chief clerk of the 
Bureau of Statistics. 

A table (marked " B ") is also transmitted herewith, which shews, by years, the imports 
into and the exports from the United States from the earliest years in which these facts 
are distinguished in the official reports to the close of the fiscal year ended 30th June 1875. 

In the official returns and statements of imports and of foreign exports prior to the 
year 1821, the precious metals were not distinguished from articles of merchandise. In 
the returns for 1821 and subsequent years, however, the Imports of precious metals 
were not only separated from those of merchandise, but bullion is distinguished from 
coin. Gold is not distinguished from Silver in the statements of imports and of foreign 
exports prior to the year 1825 ; but, commencing with that year and up to the present 
time, they have been given separately. In the statements of domestic exports, the 
precious metals are first distinguished from other commodities in the fiscal year ended 
30th September 1826 ; but coin is not there distinguished from bullion, nor Gold from Silver. 

In the fiscal year ended 30th June 1855, the exports of bullion produced in the United 
States are first distinguished from those of coin, and in the fiscal year ended 30 June 
1864, exports of Silver are also distinguished from those of Gold, which distinction has 
been continued to the present time. 

According to these tables, then, the value of the Imports of the precious metals in the 
55 fiscal years from 30th September 1820 to 30th June 1875, was 635,257,227 dollars. From 
inspection of the tables, it will be seen that the excess of the exports over the Imports of 
the precious metals during the 27 fiscal years from 30th June 1848 to 30th June 1875, is 
1,211,480,000 dollars, which, subtracted from the product above given, to wit, 
1,167,150,000 dollars for the same period, leaves 405,670,000 dollars as the net Increase of 
our stock of precious metals. The stock of precious metals in the United States in 1848 
may be estimated at 4,000,000 dollars. Assuming an expenditure of 150,000,000 dollars 
in the arts and manufactures during this period of 27 years, and also an unregistered 
excess of exports of coin and bullion of 35,000,000 dollars from the whole country during 
this period of 27 years, leaves 279,670,000 dollars as the present stock of precious metals 
in the United States for monetary purposes, of which it is roughly estimated that about 
one-fourth, or 70,000,000 dollars is Silver, and the remaining three-fourths, about 
210,000,000 dollars. Gold. 

Another table (marked " C ") is also transmitted, shewing, by periods of years, 
production of Gold and Silver in the world since 1848, based on information derived from 
the most authentic sources attainable. According to the tables herewith printed, the 
aggregate Gold production of the period has been 2,761,700,000 dollars, and the aggregate 
Silver production 1,573,900,000 dollars, making the aggregate production of the precious 
metals for the 27 years, 4,335,600,000 dollars. 

The present stock of precious metals in use in the world in coinage and the Arts has 
been estimated by trustworthy Investigators at from eleven thousand to thirteen thousand 
million dollars, say a mean of twelve thousand million dollars. 

Respectfully yours, 
Hon. C. F. Conant, (signed) Edward Yuung, _ 

Assistant Secretary of the Treasury, Chief of Bureau. 

Washington, D. C. 
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APPENDIX TO REPORT FROM THE 



Appendix, No. 21. 



^ r /-I .q «TT TriTTj in tVip United States, from the Discovery of 



YEARS AND EPOCHS. 


Gold. 


Silver. 


Gold and Silybb. 


1S49 

1850 . - - - - 
1851 


Million dollars. 
13-0 
32-4 
47-6 


Million dollars. 


Million dollars. 
13-0 
32-4 
47-6 


1848—1851. (3.) - 


94-0 
93.0 


- 


94-0 
93-0 


Annual Average - - - 


31-33 
310 

60-5 
68-8 
74-7 
74-0 
72-8 


- 


31-33 
31-0 


1852 - . - - 

1853 - 

1854 - - - - - 

1855 - - 

1856 


. 


60-5 
08-8 
74-7 
74-0 
72-8 


1852—1856. (5.) - 


350-8 


- 


350-8 


Annual Average . - - 


70-16 


■ 


70-16 


1857 

1838 


67-1 
64-8 


- 


67-1 
64-8 


1867—1858. (2.) - 


131-9 


- 


131-9 


Annual Average 


65-95 


. 


65-95 


1859 - - . - - 

1860 . - - - 

1861 

1862 - - - 

1863 


61-8 
56-6 
52-6 
49-6 

47-7 


0-07 
0-13 
2-50 
6-00 
9-60 


61-87 
56-73 
35-00 
55-60 
67-30 


1859—1863. (5.) - 


268-3 
268-2 


18-30 


286-60 
286-50 


Annual Average 


53-66 
53-64 


3-66 


67-32 
57-30 


1864 

1865 

1866 

1867 . . . - - 
1868 


45-3 
40-9 
39-0 
39-6 
42-6 


10-9 
12-3 
13-8 
16-3 
17-0 


56-2 
63-2 
32-8 
54-9 
59-6 


1864—1868. (5.) - 


207-4 


69-3 


276-7 


Annual Average - - - 


41-48 


13-86 


35-34 


1869 - . - - 

1870 - . - - 

1871 

1872 - - - - 

1873 


43-0 
43-1 
43-2 

430 
42-7 


18-7 
20-1 
22-0 
24-4 
27-3 


61-7 
63-2 
66-2 
67-4 
700 


1869—1873. (5.) - 


215-0 


112-5 


327 5 


Annual Average - - - 


43-0 


22-5 


65-5 


1874 

1875 . . . . 


42-3 
41-7 


31-1 
34-3 


73-4 
760 


1874—1875. (2.) 


84-0 


65-4 


149-4 


Annual Average 


42-0 


3-2'7 


74-7 


Entire period - - - 


1,351-6 
1,350-3 


265-55 

26 5' 5 


1,617-15 
4,615-8 


Annual Average ... 


*50-06 
50-01 


t 15-62 


* 59-89 
59-84 



• Average of 27 years, 1849'— 1875. t Average of 17 years, 1859—1875. 

JNote. — There appear to be inaccuracies in several of the original figures. Revised Jigures have been inserted in italiet. 
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B. — Imposts and Exports. 



No. 1. 



-Statement exhibiting tlie Imports of Gold and Silver into the United States 
from 1st October 1820 to 30th June 1875. 



FISCAL TEARS. 


GOLD. 


SILVER. 


GOLD AND SILVER. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Ended Sept. 30: 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


1821 
1822 

1823 - 
1824 
1825 


Not stated - 

- ditto 

- ditto 

- ditto - 

161,020 


Not stated 

ditto 
■ ditto 
- ditto 

378,237 


Not stated - 

- ditto 

- ditto 

- ditto 

529,277 


Not stated - 

ditto - 

ditto - 

ditto 

368,827 


Not stated - 
- ditto 

ditto 

ditto 

6,252,661 


Not stated - 
- ditto 

ditto 

ditto 

6,621,488 


84,890 
411,444 
230,771 
331,392 
519,847 


7,980,000 
. 2,968,402 
4,867,125 
8,048,443 
5,630,918 


8,064,890 
3,369,846 
6,097,896 
8,379,835 
6,150,765 


1826 
1827 
1828 

1829 - 
1830 


116,194 

91,049 

69,650 

110,638 

116,267 


562,546 
1,019,399 
738,570 
706,028 
705,879 


678,740 
1,110,448 
808,220 
816,666 
821,146 


462,087 
422,605 
465,063 
837,107 
1,049,343 


5,740,139 
6,618,077 
6,216,468 
5,749,839 
6,285,476 


6,202,226 
7,040,682 
6,681,521 
6,686,946 
7,334,818 


578,281 
513,664 
534,713 
947,745 
1,164,610 


6,302,686 
7,637,476 
6,955,028 
6,455,867 
6,991,354 


6,880,966 
8,151,130 
7,489,741 
7,403,612 
8,166,964 


1831 

1832 - 
1833 

1834 - 
1836 - 


166,191 
102,021 
48,267 
293,666 
656,457 


765,838 

614,665 

563,585 

3,472,507 

1,669,739 


932,029 

716,686 

611,862 

3,766,172 

2,325,196 


686,283 
736,711 
297,840 
514,417 
765,283 


5,687,633 

4,454,107 

6,160,676 

13,631,043 

10,040,968 


6,373,916 

5,190,818 

6,458,516 

14,146,460 

10,806,251 


862,474 
838,732 
346,107 
808,082 
1,420,740 


6,453,471 

5,068,772 

6,724,261 

17,103,550 

11,710,707 


7,306,946 

5,907,504 

7,070,368 

17,911,632 

13,131,447 


1836 - - 

1837 - - 

1838 - 
1839 
1840 - 


1,913,137 

536,549 

230,694 

86,540 

273,127 


5,318,725 
1,895,265 
11,444,189 
1,078,040 
2,812,030 


7,231,862 
2,431,814 
11,674,883 
1,164,580 
3,085,157 


318,350 
694,291 
392,843 
149,680 
469,434 


6,850,669 
7,490,309 
5,679,390 
4,280,916 
5,328,222 


6,169,019 
8,084,600 
6,072,233 
4,430,596 
5,797,666 


2,231,487 

1,130,840 

623,537 

236,220 

742,561 


11,169,394 
9,386,574 

17,123,579 
5,368,956 
8,140,252 


13,400,881 

10,516,414 

17,747,116 

5,596,176 

8,882,813 


1841 
n4S 


137,149 
56,365 


1,131,700 
700,929 


1,268,849 
757,294 


274,225 
39,458 


3,444,959 
3,290,264 


3,719,184 
3,329,722 


411,374 
95,823 


4,676,659 
3,091,193 


4,988,083 
4,087,016 


Ended Jnne 30 : 




















1843 - 

1844 

1846 


100,885 
83,150 
66,103 


16,965,602 

1,530,154 

752,747 


17,066,437 

1,613,304 

818,860 


142,199 

208,694 

41,275 


5,111,699 
4,008,431 
3,210,117 


6,253,898 
4,217,126 
3,251,392 


243,034 
291,844 
107,378 


22,077,301 
5,538,686 
3,962,864 


22,320,335 
6,830,429 
4,070,242 


1846 - 
1847 

1848 - 
1849 
1850 


14,150 
151,749 

56,882 
297,570 
175,984 


896,263 

21,423,182 

3,351,873 

3,771,077 

1,600,722 


910,413 

21,574,931 

• 3,408,755 

4,068,647 

1,776,706 


33,579 

71,923 

392,939 

164,688 

26,316 


2,833,740 
2,474,435 
2,558,590 
2,427,905 
2,825,770 


2,867,319 
2,546,368 
2,951,529 
2,582,593 
2,852,086 


47,729 
223,672 
449,821 
452,258 
202,300 


3,730,008 
23,897,617 
6,910,463 
6,198,982 
4,426,492 


3,777,782 
24,121,289 
6,360,284 
6,661,240 
4,628,792 


1851 
1853 
1853 

1864 - 
1855 


196,446 
608,257 
465,044 
1,720,711 
404,217 


3,372,644 
3,049,802 
1,962,312 
1,311,253 
688,685 


3,569,090 
3,658,059 
2,427,356 
3,031,964 
1,092,802 


48,471 

8,914 

31,636 

89,633 

139,743 


1,835,942 
1,838,071 
1,742,390 
3,636,990 
2,427,267 


1,884,413 
1,846,986 
1,774,026 
3,726,623 
2,567,010 


244,917 
617,171 
496,680 
1,810,344 
643,960 


6,208,586 
4,887,873 
3,704,702 
4,948,243 
3,115,862 


5,453,503 
5,505,044 
4,201,382 
6,758,587 
3,659,812 


1856 

1857 

1868 - - 

1859 

1860 


114,289 
151,585 
2,286,099 
741,608 
493,187 


876,016 
6,503,051 
9,279,969 
1,383,789 
2,015,599 


990,305 

6.654,636 

11,566,068 

2,125,397 

2,508,786 


103,951 
335,114 
408,879 
323,478 
499,943 


3,113,376 
6,472,049 
7,299,549 
4,985,914 
6,541,406 


3,217,327 

5,807,163 
7,708,428 
5,309,392 
6,041,349 


218,240 

486,699 

2,694,978 

1,065,086 

993,130 


3,989,392 

11,975,100 

16,579,518 

6,369,703 

7,667,005 


4,207,632 

12,461,799 

19,274,496 

7,434,789 

8,550,135 


1861 

1862 - 
1863 
1864 
1865 


3,343,282 

1,409,728 
1,879,222 
2,512,635 
1,392,760 


38,948,648 

12,497,283 

3,651,316 

8,664,134 

5,105,468 


42,291,930 
13,907,011 

5,530,538 
11,176,769 

6,498,228 


1,014,893 

249,608 

49,536 

66,716 

1,476,838 


3,032,788 
2,268,433 
4,004,031 
1,872,127 
1,835,006 


4,047,681 
2,508,041 
4,053,567 
1,938,843 
3,311,844 


4,358,176 
1,659,336 
1,928,758 
2,579,351 
2,869,598 


41,981,436 
14,755,716 

7,655,347 
10,536,261 

6,940,474 


46,339,611 
16,415.052 

9,584,105 
13,115,612 

9,810,072 


1866 - 
1867 
1868 
1869 
1870 - 


972,769 

1,971,645 

1,784,536 

890,930 

680,760 


7,223,492 
15,053,221 

6,952,907 
13,241,638 
11,376,190 


8,196,261 
17,024,866 

8,737,443 
14,132,568 
12,056,950 


43,654 
61,998 
90,410 
55,142 
162,432 


2,460,177 
4,983,611 
6,360,515 
5,620,166 
14,199,797 


2,503,831 
5,046,609 
5,450,925 
6,676,308 
14,362,229 


1,016,423 

2,033,643 

1,874,946 

946,072 

843,192 


9,683,669 
20,036,832 
12,313,422 
18,861,804 
25,575,987 


10,700,092 
22,070,476 
14,188,368 
19,807,876 
26,419,179 


1871 
1872 
1873 
1874 
1875 


1,177,387 
1,372,207 
1,542,593 
1,614,669 
1,581,638 


5,706,174 

7,345,251 

7,139,854 

17,888,468 

12,115,155 


6,883,561 

8,717,458 

8,682,447 

19,503,137 

13,696,793 


105,836 
380,909 
471,715 
837,683 
1,295,764 


14,280,627 
4,645,322 

12,326,775 
8,114,086 
5,908,170 


14,386,463 
5,026,231 

12,798,490 
8,951,769 
7,203,924 


1,283,223 
1,753,116 
2,014,308 
2,452,352 
2,877,392 


19,986,801 
11,990,573 
19,466,629 
26,002,654 
18,023,326 


21,270,024 
13,743,689 
21,480,937 
28,454,906 
20,900,717 


Total 


•37,407,607 


•289,221,730 


•326,629,337 


*18,268,346 


•265,447,077 


•283,716,423 


t56,734,460 


1578,522,777 


t635,257,227 


Average per Year 


733,483 


6,671,014 


6,404.497 


358,203 


5,204,845 


5,563,048 


1,031,535 


10,618,596 


11,560,131 



• For 51 years, 1825-1875. t For 55 years, 1821-1876. 

Ifote. — Prior to Ist October 1842 the Cnstomi' year closed with the 30th day of September, since that date and down to the present time the Customs' 
year closes on the SOth day of June, the year ended 80th June 1843, consisting of but nine months. 
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APPENDIX TO BEPOET FROM THE 



Xo. 2.— Statement exhibiting the Foreign Exports (or Exports of Foreign Coin and Bullion previously imported) 
of Gold and Silver from the United States from let October 1820 to 'Mih June 1875, inclusive. 





GOLD. 


SILVER. 


GOLD AND SILVER. 


FISCAL YEARS. 






















Bullion. 


Coin. 


Bullion and 
Coin. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Ended September 30: 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


1821 - 

1822 - 
1823 
1824 - 


Not stated - 
ditto - 
ditto 

- ditto - 


Not stated 

- ditto 

- ditto 
ditto 


Not stated - 
ditto 
ditto 
ditto 


Not stated - 
ditto 

- ditto 

- ditto - 


Not stated - 
ditto 

- ditto 

- ditto 


Not stated - 

ditto 

ditto 
- ditto 


90 

28,248 

1,800 


10,477,969 

10,781,932 

6,371,187 

7,014,562 


10,4fi8,06ft 
10,810,180 
6,372,987 
7,014,552 


1825 
1826 - 

1827 
1828 


15,648 

8,611 

13,663 


316,672 
434,555 
820,304 
928,384 


315,672 
450,203 
828,915 

042,047 


10,849 

25,090 

.3,236 

42,588 


8,470,534 
3,623,385 
6,139,155 
6,565,804 


8,481,383 
3,648,475 
6,142,391 
6,608,392 


10,849 
40,738 
11,847 
56,251 


8,786,206 
4,057,940 
6,959,459 
7,494,188 


8,797,056 
4,098,678 
6,971,306 
7,650,489 


1829 - 

1830 - 
1831 
1833 - 


25,270 

10,637 

21,690 

7,615 


935,102 
474,876 
899,3a5 
630,850 


960,372 
485,513 
921,055 
638,465 


213,821 

24,154 

203,572 

255,517 


3,136,941 

731,955 

5,831,830 

3,351,417 


3,350,762 

756,109 

6,035,402 

3,606,934 


239,091 

34,791 

225,262 

263,132 


4,072,043 
1,206,831 
6,731,195 
3,982,267 


4,311,134 
1,241,622 
6,966,457 
4,245,399 


1833 . 

1834 

1835 

1836 - 

1837 - 


26,773 
12,681 

25,777 
101,563 


495,890 
276,999 
625,679 
275,940 
1,828,6.53 


522,663 
289,680 
625,679 
301,717 
1,930,216 


2,591 

52,695 
5,600 


1,722,196 
1,383,987 
5,122,495 
3,624,186 
2,756,914 


1,722,196 
1,386,578 
5,122,495 
3,676,881 
2,762,514 


26,773 
15,272 

78,472 
107,163 


2,218,086 
1,660,986 
5,748,174 
3,900,126 
4,585,567 


2,244,869 
1,676,258 
6,748,174 
3,978,598 
4,692,730 


1838 

1839 - 

1840 - 
1841 

1842 


77,660 
166,086 


740,203 
2,814,650 
1,468,300 

677,297 
1,134,002 


740,263 
2,892,310 
1,468,300 

843,383 
1,134,002 


2,500 

8,040 

47,689 

63,011 


2,292,342 
3,968,035 
4,665,952 
6,381,452 
2,508,783 


2,294,842 
3,976,075 
4,713,641 
6,444,463 
2,508,783 


2,500 

85.700 

47,689 

229,097 


3,032,605 
6,782,085 
6,134,252 
7,058,749 
3,642,785 


3,035,165 
6,868,385 
6,181,941 
7,287,846 
3,642,785 


Ended June 30 : 

1843 - 

1844 - 

1845 - 
1846 
1847 


450 


299,808 
1,183,116 
2,210,979 
1,629,348 

975,301 


300,258 
1,183,116 
2,210,979 
1,629,348 

975,301 


- 


1,113,104 
4,087,693 
5,551,070 
1,852,069 
869,103 


1,113,104 
4,087,693 
5,551,070 
1,852,069 
869,103 


450 


1,412,912 
5,270,809 
7,762,049 
3,481,417 
1,844,404 


1,413,36^ 
5,270,809 
7,762,049 
3,481,417 
1,844,404 


1848 - 
1849 
1850 
1851 
1852 - 


6,500 
2,160 
1,528 
9,280 


8,370,785 
1,008,4-59 
2,511,788 
4,758,805 
2,626,862 


8,370,785 
1,015,359 
2,513,948 
4,760,333 
2,636,142 


174,971 
4,534 


4,595,448 
3,432,415 
2,962,367 
6,631,305 
2,600,156 


4,770,419 
3,432,415 
2,962,367 
6,635,839 
2,600,156 


174,971 
6,500 
2,160 
6,062 
9,280 


12,966,233 
4,441,274 
5,474,155 

11,390,110 
5,227,018 


13,141,204 
4,447,774 
5,476,315 

11,396,172 
5,236,298 


1853 
1854 
1855 
1856 

1857 


10,550 

53,001 

2,995 

8,000 


1,883,773 
2,354,680 
1,148,802 
852,698 
5,146,301 


1,894,323 
2,407,690 
1,151,797 
852,698 
5,154,301 


8,283 

18,378 
13,221 


2,044,017 
718,757 

1,138,128 
726,130 

3,891,048 


2,044,017 
727,040 

1,138,128 
744,508 

3,904,269 


10,550 
61,284 
2,995 
18,378 
21,221 


3,927,790 
3,073,446 
2,286,930 
1,578,828 
9,037,349 


3,938,340 
3,134,780 
2,289,925 
1,597,206 
9,058,670 


1858 
a 859 
1860 
1861 
1862 


148,989 

30,464 

51,181 

6,700 


7,446,569 
3,575,284 
1,448,007 
3,617,403 
4,305,252 


7,595,558 
3,605,748 
1,499,188 
3,624,103 
4,305,252 


94,559 
82,652 
3.5,093 

42,826 
40,092 


2,535,784 
2,696,706 
8,065,107 
2,324,281 

1,407,645 


2,630,343 
2,779,358 
8,100,200 
2,367,107 
1,447,737 


243,548 

113,116 

86,274 

49,526 

40,092 


9,982,353 
6,271,990 
9,512,114 
5,941,684 
5,802,897 


10,225,901 
6,385,106 
9,599,388 
5,991,210 
5,842,989 


1863 
1864 
1865 
1866 
1867 


33,449 

1,900 

32,854 


6,169,276 
3,493,561 
1,820,427 
1,036,989 
2,796,051 


6,169,276 
3,527,010 
1,822,327 
1,069,843 
2,796,951 


550 
1,145 

75,325 
18,039 


1,993,223 
1,394,824 
1,202,775 
2,255,529 
3,076,-286 


1,993,773 
1,395,969 
1,202,775 
2,330,854 
3,095,225 


550 

34,594 

1,900 

108,179 

18,939 


8,162,499 
4,888,385 
3,023,202 
3,292,518 
5,873,237 


8,163,049 
4,922,979 
3,025,102 
3,400,697 
5,892,176 


1868 
1869 
1870 
1871 


94,508 
19,146 
39,778 


4,070,678 
7.541,576 
5,015,575 
2,104,530 


4,165,186 
7,560,722 
5,055,353 
2,104,-530 


169,068 
233,174 

2,682 


5,703,873 

6,428,518 

9,213,829 

11,034,099 


5,872,941 

6,661,692 

9,216,511 

11,934,099 


263,576 

252,320 

42,460 


9,774,551 
13,970,094 
14,229,404 
14,038,629 


10,038,133 
14,222,41< 
14,271,86^ 
14,038,63! 


1872 
1873 

1874 
1875 


4,780 
3,696 


1,166,478' 

384,677 

1,306,934 

5,433,736 


1,171,2-58 

384,677 

1,396,934 

5,437,432 


164,038 
85,795 
25,000 
11,835 


5,744,003 
10,232,556 

5,508,785 
2,825,746 


5,908,036 

10,318,351 

5,533,785 

2,837,581 


168,813 
85,795 
25,000 
15,531 


6,910,481 

10,617,233 

6,905,719 

- a,269,482 


7,079,29' 

10,703,02 

6,930,71 

8,275,01 


Total - • - 


*1,075,583 


•115,652,598 


*116,728,181 


*2,263,108 


•199,033,742 


•201,296,850 


t3,368,829 


+349,331,980 


t352,700,80' 


Average per Year 


21,090 


2,267,698 


2,288,788 


44,375 


3,902,622 


3,946,997 


61,252 


6,351,490 


6,412,74 



• For 51 years, 1825-1875. 



t For 55 yearB, 1821-1875. 
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No. 3. — Statement exhibiting the Domestic ExpopTS of Gold and Silver from the United States from 

1st October 1820 to 30th June 1875, inclusive. 





GOLD. 


SILVER. 


GOLD AND SILVER. 


FISCAL YEARS. 






















Bullion. 


Coin. 


Bullion and 
Coin. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Bullion. 


Coin. 


Bullion and 
Coin. 


Ended Sept. 30 : 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


Dollars. 


1821 - 


Not stated - 


Not stated - 


Not stated 


Not stated - 


Not stated - 


Not stated - 


Not stated- 


Not stated - 


Not stated. 


1822 - 


- ditto - 


- ditto 


- ditto 


ditto - 


- ditto 


ditto 


- ditto - 


- ditto 


ditto. 


1823 - 


- ditto - 


- ditto 


- ditto 


ditto - 


- ditto 


ditto 


- ditto - 


ditto 


- ditto. 


1824 - 


- ditto - 


ditto 


- ditto 


- ditto - 


ditto 


- ditto 


ditto - 


ditto 


- ditto. 


1825 - 


- ditto - 


- ditto 


- ditto 


- ditto 


- ditto 


- ditto 


ditto 


- ditto 


- ditto. 


1826 - 


ditto - 


ditto 


ditto 


- ditto 


ditto 


ditto 


ditto - 


ditto 


- 605,855 


1827 


ditto - 


- ditto 


- ditto 


- ditto - 


ditto 


- ditto 


- ditto - 


- ditto 


1,043,574 


1828 - 


- ditto 


- ditto 


- ditto 


- ditto 


- ditto 


ditto 


ditto 


ditto 


693,037 


1829 


ditto 


ditto 


- ditto 


ditto 


- ditto 


- ditto 


- ditto 


ditto 


612,886 


1830 - 


ditto 


- ditto 


- ditto 


ditto 


ditto 


- ditto 


- ditto - 


- ditto 


837,151 


1881 


ditto 


- ditto 


ditto 


ditto 


- ditto 


ditto 


ditto 


- ditto 


2,058,474 


1832 - 


ditto 


- ditto 


- ditto 


ditto - 


- ditto 


- ditto 


- ditto 


ditto 


1,410,941 


1833 - 


ditto - 


- ditto 


ditto 


ditto - 


- ditto 


- ditto 


ditto 


ditto 


366,842 


1834 - 


ditto - 


ditto 


ditto 


- ditto - 


- ditto 


- ditto 


ditto 


ditto 


400,500 


1835 


ditto 


- ditto 


ditto 


- ditto - 


ditto 


- ditto 


- ditto 


- ditto 


729,601 


1836 


ditto - 


ditto 


ditto 


- ditto 


ditto 


- ditto 


- ditto 


- ditto 


345,738 


1837 - 


ditto 


ditto 


- ditto 


- ditto 


- ditto 


- ditto 


- ditto - 


- ditto 


1,283,519 


1838 


ditto 


- ditto 


- ditto 


- ditto 


- ditto 


ditto 


- ditto - 


- ditto 


472,941 


1839 


ditto 


ditto 


- ditto 


- ditto - 


- ditto 


- ditto 


- ditto - 


- ditto 


1,908,358 


1840 


ditto 


ditto 


- ditto 


- ditto 


ditto 


ditto 


- ditto - 


ditto 


2,235,073 


1841 


- ditto 


ditto 


- ditto 


ditto 


ditto 


ditto 


- ditto - 


- ditto 


2,746,486 


1842 - 


- ditto 


- ditto 


- ditto 


ditto - 


- ditto 


ditto 


ditto 


- ditto 


1,170,754 


Ended June 30 : 




















1843 


ditto - 


- ditto 


- ditto 


ditto - 


ditto 


- ditto 


ditto 


- ditto 


107,429 


1844 


ditto - 


- ditto 


ditto 


- ditto - 


- ditto 


- ditto 


ditto 


ditto 


183,405 


1845 


ditto - 


- ditto 


- ditto 


- ditto - 


ditto 


- ditto 


ditto 


- ditto 


844,446 


1846 


ditto - 


ditto 


- ditto 


ditto 


- ditto 


- ditto 


- ditto 


- ditto 


423,850 


1847 


ditto - 


- ditto 


- ditto 


ditto - 


ditto 


ditto 


- ditto 


- ditto 


62,620 


1848 - 


- ditto - 


ditto 


- ditto 


- ditto - 


- ditto 


ditto 


- ditto - 


- ditto 


2,700,412 


1849 


- ditto 


- ditto 


- ditto 


- ditto - 


- ditto 


ditto 


- ditto - 


- ditto 


956,874 


1850 


- ditto 


ditto 


- ditto 


- ditto - 


- ditto 


ditto 


- ditto - 


- ditto 


2,046,679 


1851 


- ditto 


- ditto 


- ditto 


- ditto - 


ditto 


- ditto 


- ditto - 


- ditto 


18,069,580 


1852 


- ditto 


ditto 


- ditto 


ditto - 


ditto 


- ditto 


ditto - 


ditto 


37,437,837 


1853 


- ditto 


ditto 


- ditto 


ditto - 


- ditto 


ditto 


ditto - 


ditto 


23,548,535 


1854 


- ditto - 


ditto 


- ditto 


- ditto 


ditto 


- ditto 


- ditto 


- ditto 


38,062,570 


1855 


- ditto - 


- ditto 


ditto 


- ditto 


- ditto 


- ditto 


34,114,995 


19,842,423 


53,957,418 


1856 


- ditto 


ditto 


ditto 


ditto - 


ditto 


- ditto 


28,689,946 


15,458,333 


44,148,279 


1857 


- ditto - 


- ditto 


ditto 


- ditto 


- ditto 


- ditto 


31,300,980 


28,777,372 


60,078,352 


1858 


ditto 


ditto 


- ditto 


ditto 


ditto 


ditto 


22,993,206 


19,474,040 


42,467,246 


1859 


ditto 


- ditto 


ditto 


- ditto 


- ditto 


ditto 


33,329,863 


24,172,442 


57,502,305 


1860 - 


ditto 


ditto 


- ditto 


ditto 


ditto 


ditto 


30,913,173 


26,033,678 


50,946,851 


1861 


ditto - 


- ditto 


- ditto 


ditto - 


- ditto 


ditto 


13,311,280 


10,488,590 


23,799,870 


1862 


ditto - 


- ditto 


ditto 


- ditto 


ditto 


- ditto 


13,267,739 


17,776,912 


31,044,651 


1863 


ditto 


- ditto 


- ditto 


ditto - 


- ditto 


- ditto 


11,386,033 


44,608,529 


55,993,562 


1864 


10,985,703 


86,148,921 


97,134,624 


836,387 


2,602,551 


3,338,938 


11,822,090 


88,651,472 


100,473,562 


1865 - 


21,145,053 


35,413,651 


56,558,706 


6,311,986 


1,747,432 


8,059,418 


27,457,041 


37,161,083 


64,618,124 


1866 


20,731,473 


49,395,993 


70,127,466 


10,832,849 


1,683,059 


12,615,908 


31,564,322 


51,079,052 


82,643,374 


1867 


13,867,641 


22,362,035 


36,229,676 


15,853,630 


2,892,990 


18,746,520 


29,721,171 


25,255,025 


54,976,196 


1868 


23,841,155 


44,390,003 


68,231,158 


12,978,311 


2,536,506 


15,514,817 


36,819,466 


46,926,509 


83,745,975 


1869 


13,584,407 


14,858,369 


28,442,776 


13,573,427 


899,763 


14,473,190 


27,157,834 


15,758,132 


42,915,966 


1870 - 


15,812,108 


12,768,501 


28,580,609 


11,748,864 


3,554,329 


15,303,193 


27,560,972 


16,322,830 


43,883,802 


1871 


9,089,959 


55,491,710 


64,581,678 


17,285,916 


2,535,765 


19,821,681 


26,375,875 


58,027,484 


84,403,359 


1872 


7,986,145 


40,391,357 


48,377,502 


22,729,657 


1,691,081 


24,420,738 


30,715,802 


42,082,438 


72,798,240 


1873 


8,810,175 


35,661,863 


44,472,038 


27,759,066 


1,674,442 


29,433,508 


36,569,241 


37,336,305 


73,905,546 


1874 


3,878,543 


28,766,943 


32,645,486 


22,498,782 


4,555,418 


27,054,200 


26,377,325 


33,322,361 


59,699,686 


1875 - 


2,233,775 


59,309,770 


61,453,545 


17,197,914 


5,115,670 


22,313,584 


19,431,689 


64,425,440 


83,857,129 


Total- - 


•151,966,139 


*484,959,125 


•636,925,264 


*179,606,689 


•31,389,006 


*210,995,696 


1550,879,043 


t722,980,460 


11,417,225,461 


Ayerage per Year 


12,883,845 


40,413,260 


53,077,105 


14,967,224 


2,615,750 


17,582,974 


26,232,302 


34,427,640 


28,344,509 


Bureau of Stati 


r 12 years, 18 
ities, April 187 


64-1875, inclusi 
6. 


ve. 


t For 21 y 


eara, 1855-187^ 


. 


I For 50 ye 
Edwar 


ars, 1826-1875. 
d Young, Chie 


of Burpau. 
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APPENDIX TO REPOET FROM THE 



Appendix, No. 21. 



C. — The World's Production of Gold and Silver by Years and Epochs since 1848. 



YEARS AND EPOCHS. 


Gold. 


Silver. 


Gold and Silver. 


1849 

1850 

1851 


Million dollars. 

26-4 
58-3 
86-4 


Million dollars. 

43-9 
43-3 
^2-6 


Million dollars 

70-3 
101-6 
129-0 


Total ----- 
Annual Average - . . 


171-1 
. 57-03 


129-8 
43-26 


300-9 
100-3 


1852 

1853 

1854 

1855 

1856 


110-6 
130-7 
146-8 
146-7 
139-4 


41-9 
41-6 
42-1 
43-2 
44-4 


152-5 
1723 

188-9 
189-9 

183 8 


Total 

Annual Average - - - 


674-2 
134-84 


213-2 
42-64 


887-4 
177-48 


1857 

1858 

1859 

1860 - - - - ■ - 
1861 


133-1 
115-2 
104-1 
103-0 
102-6 


46-0 
48-0 
50-2 
52-6 
55-3 


179-1 
163-2 
154-3 
155-6 
157-9 


Total 

Annual Average . - . 


5580 
111-6 


252-1 
50-42 


810-1 
162-02 


1862 

1863 

1864 

1865 

1866 - 


102-4 

101-6 

101-1 

98-9 

98-2 


58-3 
63-8 
67-4 
68-9 
69-1 


160-7 
165-4 
168-5 
167-8 
167-3 


Total 

Annual Average 


502-2 
100-44 


327-5 
65-5 


829-7 
165-94 


1867 

1868 

1869 

1870 

1871 


98-1 
98-9 
99-0 
98-6 
97-2 


69-2 
69-3 
69-3 
694 
72-1 


167-3 
168-2 
168-3 
168-3 
169 


Total 

Annual Average - . - 


491-8 
98-36 


349-3 
69-86 


841-1 
168-22 


1872 

1873 

1874 

1875 

1876 


84-8 
92 

89 

87-4 


73-4 
74-7 
76-2 

77-7 


168-2 
167-0 
166-1 
165-1 


Total 

Annual Average - . - 


364-4 
91-1 


302-0 
75-5 


666-4 
166-6 


Total from 1849 to 1875 
Annual Average - - - 


2,761-7 
102-29 


1,573-9 
58-29 


4,335-6 

160-58 



Bureau of Statistica, May 1876. 
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Estimate of t 


he Wo 


rld's Production of G( 


)LD and Si 


LVEB, by Epochs, since 1848. 


Appendix, > 










1 

d 


AaGREGATE. 


Annual AvERAaz. 




Epochs. 


Gold. . 


Silver. 


Gold and 
Silver. 


Gold. 


Silver. 


Gold and 

Silver. 








Million 
dollars. 


Million 
dollars. 


Miillon 
dollars. 


Million 
dollars. 


Million 
dollars. 


Million 
dollars. 




1849-61 - 


3 


17M 


129-8 


300-9 


57-03 


43-3 


100-30 




1852-'56 - 


5 


674-2 


213-2 


887-4 


134-85 


42-6 


177-46 




1867-61 - 


5 


658-0 


252-1 


810-1 


111-60 


60-5 


162-00 




1862-66 - 


5 


502-2 


327-6 


829-7 


100-40 


65-5 


166-90 




1867-71 - 


5 


491-8 


349-3 


841-1 


98-40 


69-9 


168-20 




1872-'75 - 


4 


364-4 


302-0 


666-4 


91-10 


75-5 


166-60 




1849 -'76 - 


27 


2,761-7 


1,573-9 


4,335-6 


102-29 


58-29 


160-58 



Estimated aggregate Production of the Precious Metals during the Twenty-seven 

Years from 1849 to 1875, inclusive. 



COTJNTHIES. 


Gold. 


Silver. 


Gold and 
Silver. 


Entire world 


Million 
dollars. 

2,761-7 


Million 
dollars. 

1,573-9 


Million 
dollars. 

4,335-6 


United States 

Other countries 


1,351-6 
1, 410-1 


*265-55 
1,308-35 


1,617-15 
2,718-45 



* Seventeen Years, 1859 to 1875. The Silver Mines of the United States were first discovered in 1859. 



Annual average Production of the Precious Metals in the World, also in the United 
States of America, since 1848, the Year of the Discovery of the Gold Fields of 
California. 



Countries, 


Epochs. 


No. of 
Years. 


Gold. 


Silver. 


Gold and 
Silver. 


Entire world 


1849-75 - - 

1849-'75 - - 
1869-75 - - 
1849-'75 - - 


27 

27 
17 
27 


Million 
dollars. 

102-29 


Million 
dollars. 

68-29 


Million 
dollars. 

160"58 


United States 

Ditto 
Other countries - 


50-06 
62-23 


15-62 
49-94 


69-89 
102-17 



Bureau of Statistics, 12 April 1876. 



(signed) Edward Young, 

Chief of Bureau. 



0.77. 



Hh 



CO 



St. 



§ 



<T3 



o 

» 

to 

o 
o 






o 



o 

B 
o 



o 
o 

O 



o 



Hs 



00 00 
»■ CO 



00 


00 


no 


00 


00 


no 


00 


f» 


00 


00 


00 


m: 


no 


QO 


no 


o 


C5 


03 


cn 


05 


03 


a 


Ol 


a 


o 


Ol 


en 




o> 


c:i 


tu 


U) 


^ 


a> 


o< 


ll^ 


09 


t9 


»-» 


o 


so 


00 


>i 


o 


Ci 



a 00 00 00 00 
Ol Ol Ol Ol Ol 
il^ M lO <-■ o 



a> 00 
o 00 



CO 



Hs 



O 



o 
o 
o 



5D 

"oo 



© 
o 
o 



»o 




o 


h-i 


05 


Ol 






as 


o 


t^ 


o 


CO 


r> 






o 


o 


o 


o 


o 


o 



(S 

to 
to 

Ol 

"o 
o 
o 



Hs 



o< 

"to 

o 
o 



CO 

to 



o 
o 
o 



00 



o 

o 

o 



o 



o 
o 
o 

o 



^^ 
_*i. 
"b 

o 
o 



to 
to 

to 

10 

*>. 

"o 
o 
o 



Hs 



o 
o 

o 



to 
to 

J" 
"co 

CO 



o 
o 



to 

to 

Ol 
00 

"c 

o 
o 



to 

to 

o 
o 



>5° 
"to 
o 

M 

b 
o 

o 



to 

Ol 

_oo 

"b 

o 
o 



CO 

JO 

"oi 

"b 
o 
o 



to 

o 



00 



M o 

b b 

o o 

o o 



»Q 00 

00 to 

^ Jh 

b "o 

o o 

o o 



ta ta 

to lO 



to >-■ 

to QO 



Ol 



CO 
Ol 

(O 



1-1 .-• .<J <-* 

"-■ »j o> *• 

Cb ^^ O) o 

b "b "b b "b 

o c o o o 

o o o o o 



to <-• 

■p p 

"*>. -'I 

Ol CO 

lO ^ 

b b 

o o 

o o 



OS 

"b 
o 

o 



to 

*- 
b 

o 

o 



*«■ OS 
OP 00 

o> o 



Hj 



o 
o 

o 



o 
o 
o 



o 

H 



CO 


t— ' 


00 


*>. 


00 


VI 


1— 


M 


*■ 


to 


Ol 


OJ 


o 


o 


ca 


■a 


to 


«^ 


00 


a 


to 


t~» 


„ 


h-« 


►-< 






CD 


O 


I-* 


K^ 


Ol 


01 


CO 


M 


m 


M 


CO 


CO 


-vl 


».1 


CO 


Ol 


OJ 


to 


ra 


Ol 


o> 


K) 


^1 


K> 


VI 


to 


to 












o 


»(^ 


t;^ 


lO 


CO 


Ol 


as 


K> 


fO 


03 


to 


r» 


<o 




1— I 


f-« 


h-t 


M 




VI 


to 








O) 


to 


03 


l-^ 


(-1 


to 


00 


CO 


ll^ 


o 


Ol 


CO 


•^ 


Ol 


Ol 


Ol 


o 


o 


l_4 


Ol 


o 


VI 


to 


en 


O) 


































































o 


o 


o 


o 


o 


o 


o 


r> 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 












o 


o 


o 


o 


o 


o 


o 


I-. 


o 


o 


o 


(-1 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 










o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



Hj 



M 

o 
id 

H 



CO 
to 

"o 
o 
o 



IO- 


t-l 


00 


03 


v» 


K^ 


Ol 




rn 




















CS 


VI 


Ol 


o 


ca 


to 


o 


K^ 


to 


iS 


Ol 


o 


rt^ 


»-l 


OS 


o 


t-d 


03 


V) 


00 


Ol 


>K 


to 


1— ' 


r-1 


f^ 






















o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



l-< 


to 


h-i 


t^ 


l-l 




I-* 


l-> 












tvT 


1— • 


«o 


VI 


l»- 


00 


vj 


)-• 




CO 






Hrf 




























tfa>. 


Ol 


en 


CD 


Oi 


(» 


00 


Ol 


VI 


CO 


OS 


to 


i;>. 


c» 


o 


o, 


CO 


CO 


>u 


*. 


to 


to 


00 


OS 


OS 


*>. 


o 


I-* 


ca 




OS 


fO 




lO 




lt» 


Ol 


o 


to 




























o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


C3 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



«* 



CO 

b> 
o 
o 



CO 

ja 
b> 
o 

o 



CO 
|F>. 

P 

o 



Hi 









o 

M 

W 

It" 



to 

o 



o o o o o 
o o o o o 
O o o o o 



•P p 



o o 
o o 
o o 



to 

CO 



Ol 

o 
o 
o 



00 

Ol 
OS 

"o 
o 
o 



O VJ 00 

v| OS r— 
» !-■ CO 



o 
o 
o 



o 

o 
o 



to 

CD 



O 

o 
o 



to •-•»-•►-• l-i 

to 00 Ol " 

VI "as "to 

*^ o cc 

00 O OS 

c b "b 

o o o 

o o o 



cr> 


K) 


to 


«>■ 


to 




t-J 
















in 


vl 


.•o 


OS 


*. 


*>■ 


^ 


to 


Ol 


OS 


CO 


*>. 


v» 


Ol 


00 




OS 


CO 


CO 


Ol 


o 
















o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



»<> 



CO 


t— 1 


v» 


K^ 


vJ 


VI 


t— I 


VI 


CO 


o 


CO 


hf' 


CO 




a 


VI 


t.1 


Ol 












































CO 


OS 


to 


to 


CO 


CO 


vl 


Ol 


CO 


Ifi- 


VI 


CO 


IF^ 


OS 


xo 






CD 


o 


to 


t-t 


lo 


CO 


to 


»■ 


Ol 




vl 


t-" 


Ol 


CO 


Ol 


l-l 






o 


VI 


CO 


o 


CO 


00 


to 


CO 


*^ 


1-1 


NT 


»-J 




CD 


00 


Cn 








































o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


<-> 


r> 


o 


o 


o 


o 


o 




o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


(-) 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



^ ^ JO _•-■ J-i ^ J- 

"bi "*■ "en "— <a to "Vi 

00 CD 00 00 «D >K OS 

CO CO (O CO *-' CD to 

"b "b "b "b b ^ b 

o o o o o o o 

o o o o o o o 



to 


to 


to 


CO 


OS 


en 






o 


O 


o 


o 


o 


o 



*I5 



to 

Ol 

b> 

o 
o 



i^ 


o 


oo 


OS 


no 


OS 


fn 


cs 


















M 


CO 


Ol 


CO 


OS 


o 


o 


*> OS 


CD 


v» 


f-l 


)K 


t-< 


CO 


o 


p)? 


^ 


lf>- 


©1 


v» 


o 


CO 


-P 


O 


o 


o 


o 


o 


o 


o 


o o 


o 


o 


o 


o 


o 


o 


o 


o o 


o 


o 


o 


o 


o 


o 


o 


o o 



t-4 


to 


h^ 


)»■ 


*-■ 




*^ 


#-• 












to 




CO 


OS 


Ol 


TO 


cs 


1-i 




CO 






(-1 




























>|!^ 


Ol 


>l^ 


JO 


o 


VI 


OS 


en 


OS 


CO 


OS 


to 


Ol 


OS 


VI 


00 


CO 




CO 


•4^ 


OS 


v^ 


IX) 


OD 


l;>- 


l-l 


00 


CO 


Ol 


09 


h^ 


v> 


en 


ta 


rn 


D^ 


»-* 


CO 


en 




























o 


o 


o 


O 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



J* 



o 
3 



B 
•a 






en 


I-* 


en 


O 


»-* 


Ol 


Ol 


c» 


CO 








o 


o 


o 


o 


o 


o 


o 


o 


o 



CO 

en 

b> 
o 
o 



Hs 



00 


VI 


CD 


en 


ir>. 


o 


CB 


o 


l-i 


o 


to 


VI 


en 


OS 


Ol 


CD 


at 


n> 


1^ 


ll>. 


n 


*. 


VI 




cs 




CO 


OS 


, CO 


00 


VI 


OS 


CO 


OS 


VI 


to 


o 


1— 1 


o 


00 


so 


to 


iK 


«^ 


CO 


^") 


00 


CO 


Ol 


M 


** 


to 


VI 


CO 






o 




CO 


en 


00 


t-* 


1^ 


to 


Ol 


o 


CO 


no 


en 


Oi 


tt»- 


00 


on 


CO 


CO 


>•■> 


to 


VI 


»-» 


1— • 


tsl 


o 


o 


b> 


O 

b 


to 
b 


CD 

b> 


-2 


JO 

b> 


_vl 

o 


JO 

o 


b 


CO 
b 


"b 


lO- 






■P 




O 


o 

*b 


■P 


p 
b 


"b 


J>0 

b> 


p 
b) 


en 

b 


*b 




o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


<-! 


o 


o 


o 


O 


<~- 


o 


o 


o 


o 


o 


o 


o 


o 


. o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



Hs 



to 

o 

iF>' 



o o 
o o 
o o 



VI 

to 
-5" 

"o 
c 
o 



en 
o 
p 
b 
o 
o 



j» 

"vi 

00 

p 
"b 
o 
o 



CO 

"b 



00 

en 

JO 

"b 
o 
o 



CD 
CD 
-J" 

b> 

O 
O 



P 

"co 

OS 

OS 

b 
o 
o 



*-• Ol vJ 00 Ol 



o 

CO 

p 

"b 
o 

o 



CO 

en 
_^ 

b> 
o 
o 



lO 


o 


en 


VJ 


«- 


CO 


)-l 




















oo 


Ol 


CO 


CO 


o 


CO 


00 


VI 


IK 


•^> 


iK 


o 


1^- 


»-* 


VI 


00 


CO 


KT 


CO 


OS 


^- 


c:s 


IK 


VI 


















o 


o 


o 


o 


o 


O 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



Hs 



on 
« 

H-l 
>■ 



O 

O 



I 



o 



H 

o 

VI 





OS 


l-l 


no 






OS 


00 


o 


00 


en 


en 






o 


o 


o 


o 


o 


o 



VI 

p 

CO 
P 

o 

o 

o 



OS 
CD 

"oo 

00 



IK 1-^ t-l 



iK 


to 


o 


o 


I-.I 


Ol 


CO 


CO 


CO 


Ol 


CO 


IK 


CO 


lO 


CO 


OS 


o 




en 


Ol 


CO 


00 


H-" 


en 


ts 


CO 


m 


v| 


























o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



»-l 


oo 


00 


en 


CO 


CD 


IK 


eo 




IK 




ai 










o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 



Hs 



1— ' 


N") 


CO 


to 


OS 


OS 




IK 


1— ' 


T) 


m 
























OS 


OS 


h-t 


CO 


lO 


00 


Ol 


CO 


iK 


o 


Ol 


CD 


OO 


o 


00 


VI 


OS 


00 


VI 


c:s 




iK 


^1 


CO 


IK 


10 


iK 


OS 


►-J 


to 


K 


o 


IK 
























o 


o 


o 


o 


o 


o 


o 


o 


r> 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


o 


<-. 


o 


o 


o 


o 




o 


o 


o 


o 


o 


o 


o 



00 

b> 

o 
o 



Jft 






O 
H 

W 



OD 

I— ( 

< 



o 

B 






» 



o 

3 



1^ 



00. 



m 






•ti 






o 






» 






n 






o> 






p 






e 






at 






H 






H 






•tI. 






o 






M 






H 






CO 












U 






e+ 






9 






1 






&■ 






o 


hd 




B 


> 




"? 






^ 


W 




i 


CO 


!■ 


t^ 


CD 


•id 




*t3 


O) 


td 


^ 


t! 


a 


s 


p- 


r 


p- 


«' 


V 


a" 


o 


^ 


I?! 


'!2i 


K 


o 


P 


i-t 




3 




K> 


a. 


!w 


«0 


w 

ti) 


§- 


• 


iM 


•< 




o 


eti. 




ll-l 


o 




'2 


s 






s 




ct- 












e 






09 






$3 












09 






E 






o 






05 






Q 






c 






f 






w 






p 






B 






&I 






CO 






•H 






t* 






«1 






w 






» 












1-^ 






00 






aF" 






oo 







to 



H 
O 

« 
o 

H 
O 



« 



00 






« 
> 



1^ 
O 

o 

l-l 

o 

w 
o 

H 



O 
O 

H 
O 
H 



6 



t3 

a. 
4* 






i<5 



u 



00 



00 




tH 




00 




t— 1 




^ 








P4 




H 




> 




h) 




M 




CO 




-T-l 


6 


d 


^ 


cS 








1^ 


P4 


o 


.a 


O 




(30 


a 


a 


« 


•m 


o 






CJ 




hn 


o 


a 


S? 


-(J 


M 



o 

d 
es 

Jzi 
O 

M 
& 

o 
s 

. B 

r*- 



13 

d 



H 
14 
O 
Pi 
« 

•n 
a 

cS 

ID 

H 

O 

I— ( 

>! 



•3 



o 







^ 






























s 








^ \ 




00 a> 


O"C«»-*«S«0»> 


00 OS 


o 


r^ d OS TH 


IC 


CD r^ OC 


OS 





rm 


d 


eo ■* 


i 








^ 




■>» ■* 


>nio>oioio>oiou3 


«3 XS 


CD 


CD CO CO CD 


CO 


CO CD CO 


CD 


«^ 


1^ 


t^ 


t« t» 












GO OO 

1-1 (-1 


ooooaoooaoooood 


00 00 

rH t-* 


00 

rH 


OC 00 00 00 

I-H r- I-* rH 


00 

rH 


00 00 00 
rH I-H r-t 


00 


CO 


00 

1— 


00 


00 oo 

r-l r-i 














■ I 


. 


1 1 t 1 1 1 1 


• . 


1 


o ■ o ' 

o o 


1 


I I 1 


. 


• 






1 


1 1 

















S 












o o. 










es^ 






■ 0, 












S 


^ 










n wT 










d 






cT 












& 












(N >0 










03 






<r^ 










■s 

i 


^ 


1 f 


■ 




1 1 


1 


^^ "'1 
03" 1 cT 1 


i 


• ■ i 


■ 


1 


OS, 
t>" 


• 


1 • 


CO 

es" 












































P3 




o o 


o 


o o o o o o o 


o o 


o 


• 1 





000 








1 























o o 


o 


o o o o o o o 


o o 


o 








000 































to 


o_ o^ 


o 


C3 C)^ O <3_ O^ C>^ O^ 


o o 


c>^ 





C3^ 


0, 










0^ 





0, 


cs_ 


0, 








"S 


. oT sT 


>o~ 


er co" i*" o" rH* «r cT 


f. 05 


oo" 


eo t>. 


co" 


oT t>" CO 


r. 


0" 




•>*" 


•X r 

OS 00 


OS 





oT 








1 

h- 1 


tL> 1^ 05 

^ O O 


oo 


O CO 00 O >0 CD <* 


00 r- 


1> 


I «3 1 


CO 


03 00 


03 




1 


l> 


ts 00 


00 


— * 


ts 








>o 


>0 «3 OO^ rH^ 00 CD TT 


00 t» 


f^ 


rH OS 


OS 


i3< GO 


■<H 


d 




OS 


ts CO 


^- 


2, 


2x 




1^ 




o o" 


03 


cd" «r ca" of cT 


00 ■* 


CO*" 


•s v^ 

CO eo 


00" 


0" 03" d 


wT 


CD 




I-i 


d — 


xs" 


OS*" 


I-H 




-«1 






f^ rH 




rH 


rH rH 




1 1 




d d rH 


r-t 




> 




05 


d 
d 


I-H 


^1 
d 










o o 


o 


o o o o o o o 


o o 


o 


0000 





000 











c 








1 


«rt 








, 


o o 


o 


o o o o o o o 


o o 


o 


0000 





000 


























fti 




<o 


o o 


o 


o o o^ o^ o o o_ 


o o 


o 


0, 





000 











0^ 


o_ 















H 




•\ 






•* 




•s 








•* 














OS 




M 


. r-T o 


■w 


cd" ■>*" 1^ «r r-T cT a" 


rH ,-t 


«3 


rn" tC H*" cT 


«s 


«S I-- -* 


co" 


CD 


tH 


xs" 


CO r^ 


rH 












O 


'^ S 2 


•o 


t^ 0> CD 0» <>« 00 CO 


00 00 


CO 


1^ t^ CO CO 


00 


d 00 t^ 


CD 


•« 


t>. 


OS 


1^ t» 


C^ 


1 


■ 








A( 


o 


Cl^ ro_ 03_ rH 0»^ 03_ <N^ 


CO t- 


00 


C rH Hfl OS 


d 


rH OS WS 


Hjl 


H* 


OS 


2, 


CD 03 


OS, 












M 

M 


•S "S 


•s 








0" 00 co" xf 














•^ n 














r-l 0< 


>o 


o otT d* CO bT oT -"iT 


a nf 


tC 


l>" 


d"^ OS*" -*" 


cs 


0" 


OS*" 


03" 


OS CO 


0" 






03 










rH rH « r- « 


« 


r~l 


(N rH O) 0( 


rH 


d rH 


rH 


r-* 


rH 


rH 


■"* 


OS 
03 


1 


1 
















































O O 


o 


o o o o o o o 


o o 


o 


0000 





000 




















1 


1 










O O 


o 


o o o o o o o 


o o 


o 


0000 





000 











c 












Hi 






la 


o o 


o 


o o o o o o o 


o, o 


o_ 


0, C3, 


0, 


OS, 











CO, 


















H 






















•s 




•x rv 








hH 






Pi 


. eo CI 


OS 


00 O -« U3 O) CD (» 


oo" hT 


eo" 


oo" 0" oT oT 


1-1 


tT -*" o"" 


t^ 


CD 


CI 


ca 


OS OS 













o 


C^ 00 CO 


09 


<» CD u3 C4 w a> t^ 


CD OS 


■<*« 


■* 03 (J» CD 


d 


OS CI CD 


OS 


o 


-* 





■* 


xs 


1 


I 


CO 






01 


<D 


l> O^ C»_ Cl_ <D C» CD 


to tj* 


o 


CD^ CO CJ^ 0»^ 


Cl^ 


>o, os_ ^ 


00^ 


CD 





CO 


•* 


as 










a 


•^ -^ 


















•\ 




















rH C» 


00 


rn" oJ" l>r co" o cT CO 


CO !>. 


■* 


CO r4' r4" oT 


CD 


cT CO t>r 


us" 


CO 


cf 


«3 


CI 00 


d 












M-f 


I-™ i-t 




rn rH O d <M 0( 


<N 03 


o 


r- C-l d C» 


d 


■* CO d 


d 


r~* 






d CO 




CO 


^ 


^ 


P 






















































































1 1 


' 


1 g f 1 ■ t f 


■ 1 


1 


1 • 


1 


t t « 


1 


1 





1 


It • 





1 


1 


<! 






o 

& 


«rt 










31,00 
73,00 











o_ 
00"" 








CJ, 

cf 
ts 






Q 




«t-t 




■ • 


1 




• 1 


1 


03 CI 

03" • oT , 




1 ■ I 


, 


I 




■ 


■ ■ 




r 
03 




1 


O 




o 

DO 






































































O 




pq 




o o 


c 


o o o o o o o 


o o 


o 


■ ■ 





000 








t 























o o 


o 


o o o o o o o 


o o 


o 








000 































03 


o o^ 


o 


o o o o o o o 


2, 2, 


o 








2> 2, 2, 





0, 







. 

















1 


. lO r4" 




«r gT o" r-T oT cP oT 


■o' «r 


cd" 


«\ as 

■* 


OS*" 


lo" cP co" 


CO- 


oT 




xs" 


CO es" 


0" 


cf 


00 








P. 


*! 1^ o 


K5 


rH 03 OS O 03 t>« lO 


Ol <M 


oo 


1 OS 1 


r-l 


CD CO «> 


Cl 


«3 


1 


Is, 


CO 


CI 


l> 


■^ 




J 




a 




oT 


W3 CO CO C> 00 O -^ 

cd" co" rn" oT ci" 


OS t» 

oo" ■*" 


r- 

co" 


rH 03 

03" ea 


00 

cd' 


OS CO 00^ 

00 oT cf 


03 
•«" 


00, 
•0" 




Ol 

rH 


OS t^ 

•x "x 


03 

WH 

d 
d 



CO 


00* 




<! 


^ 




t-4 




rH 


f^ t-t 




1 • 




rH d rH 


■"I 




1 




CO 


rH 







P3 










































































^ 






o o 


o 


O o o o o o o 


o o 


o 


0000 





000 




















■ 


^ 








. 


o o 


o 


o o o o o o o 


o o 


o 


cr 





000 


























H 




m 


o o 


o 


co^ C3_ o^ o o 0,0 


o o 


o 


0000 





000 





CO, 





CO 


















Eh 


























•X "N 










O 




K 


. >n o 


•o 


aa ta <r>' to a ^ (A 


«s ^r 


pr 


oT 0" cT cd" 


■*" 


-*" ^ d" 


cT 


cd" 


t-T 


oT 


00 «3 


HjT 










o 


crt <M o 


ca 


ca CI lO «3 M3 >0 CO 


ca -^ 


OS 


OS d rH 





d ■* d 


OS 


OS 


CO 


d 


CO ts 


03 


1 


1 








lit 


O .1 


o 


<M O "O r- CO 03 c» 


2, °° 


00 


l>^ rH 01, 


d 


00 i-H l^ 


d. 


0, 


r-l 


00 


03 ^ 


2x 












g 


ry •» 




















•* 


















r^ « 


U3 


lO a o e: ta a> 03 


oT ©r 


1>" 


OS CD OS 





TiT 1-h" xT 


-*" 


cP 





CO 


d 00 


CO*" 
















rH r-t rH rH O* 


0» 




d rH d d 


d 


d rH rH 


r-i 


1-i 


d 


r-1 


d 




1 


' 










O O 


o 


O O O O O o o 


o o 


o 


0000 





000 




















J 


• 








. 


o o 


o 


o o o o o o o 


o o 


o 


0000 





000 






























3D 

H 


o o 


o 


o o o o o o o 


o o 


o 


2« 2, 2, 2 





000, 


0^ 


0^ 


0, 





2s 2. 


0^ 












_^% •\ 












«x 










•« 
















»i 


^ o w 


-* 


eo « J> O rH t» r. 


o t^ 


oo" 


00" c" oT 


l-- 


OS CO CO 


co" 


lo" 


oT 


Hd 


■*■ oo" 


d*" 












3 


o 


r- CD «3 lO OS « -* 


CT CD 


1^ 


CD -H CO rH 


r-l 


00 OS 


rH 


>(3 


OS 





t» OS 


00 


1 


• 








li 


CD 


00 CD 0> "* r- H» l» 


CD «3^ 


q. 


r» 0^ 00 «3 





l>;^ US "O, 


2, 


OS 


CO 


00 


d, 


00 












s 

-( 




•> 










•\ 














•X 












■-I »< 


00 


rH OS r» •* o « CD 


oo" I-T 


■*" 


CD*" cf 03" cT 


In, 


co" -hT oo" 


oo" 


1>" 


cf 


xj" 


sP a 


•* 










i-t r-i 


• 


^ rH d c< e« or 


Ol 03 


« 


rH d d 03 


d 


■>* OS c» 


« 


r^ 


I-H 




d CO 


d 

CD 


1 


• 










% 1 


• 


• o o » o o o 
o o o o o o 


o o 
o o 


o 
o 


0000 

0000 


> 


• 1 1 


■ 


I 


1 


. 


• ■ 


, 



• 


, 








JS 






O 0,0^0 o. o. 


o o 


o_ 


0000 





























u 








». »l 




<\ IN as v^ 




























o 


«rt 




c» «r ■o" cd" «> oT 


00 o 


cT 


OS 00 hH OS 
















XS 












P4 




O t* ■<* oo ■<1' OS 


OS CO 


ca 


t^ HH 03 OS 
















US 












H 






rH CD >0 oo oo 03 


■O 00 


°l. 


-^ Hjl^ l> CD 























































•X 










V4 




■ 1 


1 


I ■« CD l» rl -*, 


cd" 


cd" 


d" eo" CP rn" 


1 


1 D 1 


1 




1 


■ 


I 1 


OS 


1 


■ 






o 








rH rH 






















cc 










1 








































w 




o o 


o 


o • ■ t • • ' 


1 1 


1 


■ III 





000 

















b 














• 


o o 


o 


o 











000 
































"S 


o o 


o 


o^ 








2s»2. 2, 2, 


o_ 


0, 


C3_ 


0, 


2 2, 





CO, 











1 


ai t>^ eo" 

^ «3 00 


•<* 


00 








CO 


OS rH 


l^ 


oP 


rH 


0" 


H* 00" 


•* 


X3 


c> 


« 






o 













OS OS 


<o 


r~( 


d 


OS 


00 CO 


03 


«3 


b* 


■4 




US t>. 


(» 


1-i 








OS 


r^ 10 OS 


H* 


■*, 


CO 





d ■*_ 


CO 

r 


0, 


« 


cq 


< 






oo" oT 


cT 


oT 1 ■ 1 • ■ ■ 


1 I 


■ 


hill 


cT 


rn" J>" -5(1" 


HlP 


rH 




TlT 


l> HjP 


OS 

Is 


OS 
CD 


•m 


> 


o 




































































T 




• 


h1 


P4 






S S 


o 


o o o o o o o 


o o 


o 


0000 





000 




















• 


<H 








2 2 


o 


o o o o o o o 


o o 


o 


0000 





000 
























M 




a 


1 

1 


2, 2v 


C3 


O <3 O, O, O^ 0_^ O 

i-T 03" 00 ^r cT r-" ^"^ 


2, 2, 
oT cT 


o^ 


0, 
0" lo" '^ oo" 




d- 


CD_ 
03" oT rH 




CO 


0, 
03" 


0, 




X3 




r-P oP 


CS 

I-H 






02 


C 


5 


«rt '> £; 


a: 


<M O t> -!(l CI ■* (Tt 


Ol 00 


hH 


CD 1^ 


■* 


00 its 


W3 


d 


CO 


Hl< 


OS 


CO 


1 


1 






e 


4 


^ l^ 00 


Cf 


O CO rH lO l^ l^ 03 


o <r» 


«3_, 


C0_ t^ i-^ Tf 


>o 


d 10 03 


d 


00 





X3 


03 OS 


■* 










^ 


^ 






































P 


1 


i-« 


OB 


■* 1> O O <M >0 00 


t>. Hi 


1-^ 


oT 00 oT d*" 


co^ 


oo"" cf OS*" 


03*" 


cP 


lO" 


10" 


oo" op 


CO*" 






• 
















^-1 

















d 


■ 


■ 


, 








o o 


o 


O O O O O O O 


o o 


o 


0000 
000^ 





000 






















1 










o o 


o 


o o o o o o o 


o o 







000 






























1 


o o 


o 


o o o o o o o 


o o 


o 


C3_ 





C) 






































•s «« 


•V 




". 


























1 


: , CO i>« 


CD 


lO ■<)< 03 l» CO CO r-i 


«3 (M 


•<* 


r^ i>r 0" oT 


>o 


d cs' cP 


oT 


cP 


00 


xs" 


X3" tC" 


d" 






1 






> 


«rt W "3 


05 


^ cs o o CO a> CO 


<M O* 


CI 


00 10 Hjl 


-* 


t^ d 


r-t 


hX 


00 


03 


00 ts 


-ai 


1 


g 










CO «D 


i-H 


rH rH O C3S 00 03 OS 


"^ ■* 


C) 


00 d 'sl* f^ 


■* 


rH ,1> 


l> 


d 


d 


CO 


XS OS 


ts 












[ 






































1 


Oi «-» 


CD 


tN i> T* 03 ■<* T* OS 


CO » 


i-o" 


to" 10" co" cT 


oT 


0" 0" !>" 


!> 


■«" 


CO 


oT 


xT tC 


cT 












rH 














f-l rH 










r-t t-i 


rH 






I 


































d 


1 


■ 




— <M 


03 


■5i< 13 CO «> 00 03 O 


r-< (M 


03 


■* 10 CO I> 


00 


OS rH 


d 


03 


'rH 


xs 


CO ts 


00 


C3S 

















I-i 


t-i rH 


rH 


rH rH rH rH 


'-^ 


—1 d CI 


d 


d 


d 


d 


d d 


d 


CI 


CO 






> 

» 

ft 



<B 


CJ 


H (B 


P 

go 

<D g 




(^9 


CD 


ct- 22 v» 


(D g 




1— 1 "^ P 


^ 


® g.'^ 




?3 




fi "- 


C 


CD P a> 

CO S" fl 

s 2. P 

00 M CD 




O 
SO 


E>« 


r+- 


- S- ^ 


M -_^ 


O 


CD ^^ O 


accordalt 
■gent (d'a 


P 

& 
CD 

m 


CD ™ 1^ 


^OQ 


C5 
CD 


^ o a> 


ft)/' fD-* 


GO 


m B 


(2. 
CD 


P m>T3 


5^ 


S* CO 

£-' p 


^i 




S. P !" 


2 * 




Cl4 CD h— ■ 
P ^ ^ 


B 




TS CD g 


2. ^' 




S. H-.S 


J+-' fo^ 




M „ t^ 


^ <! 




o B "" 


>^^ 




o a 




KCD 


C! (B 




•-tp M 






1-i ^ fli 


^H- 




CfQ >f^ p 

2 o 5 






P O S- 






p P- CO 


la 




^_ f • CD 


^r 




m I—* C+- 
rt- ft. P 


p H- 

O Ctj' 
fD 




«- g p 

so R; 
-T! 3- b> 


ts 




t2.o c5 


Cr 




on p p 


CD 




CD » rt- 





t-J 




t— ' 


C-t 




00 




00 


p 




o» 




w 


m 




1— < 




05 


i£( 




SB' 




p/ 


P^ 
cb" 




H-» 




H- » 


p 




00 




00 


(—4 


OS 




Ox 


1— < 




Ol 




o 


00 


>-i 








OS 


00 








o» 


r+- 










P_ 




















ert-" 










s:^ 










o 


. 








p 










o 










CD 










P 


1 








t=d 










>-t 










P 










P 


1 








o 










CD 


r-'- 


^ 






CD 




Cn 






P 


^»4 


O 
O 






H-" 










00 
05 


1— <• 


B 








5 


B 






<D 


p' 


o' 






P 


•3 


p 






3 


pj 


QD 






t5" 


i„-i 


P 




en 


o 


o 


P 




o 


P 

\« 

CD 
P 


P 


t-S 


1—1 


o 


CD 


CD 


g. 

1— < 




'S. 


P 


CD 


p 


5- 


CD' 


o 




p 


O 
<D 


p 




p^ 


CD 


CQ 


p 




p 


P 


&. 


p 






P 


CD 

Ox 


5^ 

CD' 




S? 


gj 


t? 


l-S 
CD 




s 


s 



oo 
^I 

M 
00 

o 

o 
o 
o 



W 

p 

<! 
o 







M 






r! 


M 


w 


s 


p 


p 


o 

CD 


■r! 


►t-I 


r+- 








CTi' 


CD' 


<t> 


r> 


o 




CD 

tn 

»— • 


CO 

00 

p 


o 

3 


o 

p 


p 


B 

CO 

o 


CO 


S5 




•-i 


p 


p 


CD 

cn 


cr> 








P 




^_ 


P 




g 


P 




CD 


H 






ft)' 




^ 



p 
ct^ 

(rt- 
CD-. 



P 

a. 
o 

p 

CD 

O 



I>9 

B 






o 

H 

CLi 
CD 



•-! 

(5 
P 

o 

p 



CD 
P 

I—" 
OO 

OS 



CDs 00 

K in: 

CD 



to 

3 



>tJ 



o 

p 



M 



o 


Cf 

o 


H 


00 


i> 


p 


t-i 


P 


Hi 


S: 


CD 


I-S 


Ti 


CD 


^. 


a> 


Cf 

ct> 

00 


a 
o 
P 






p 


(D 


p 


P 


>-s 




tt; 


P 



CD' 



CD 
P 

o 

p 



r 

CD 

6 

>-S 



Mi. 



O 
O 

o 
o 

o 
o 
o 



>l^ 


OS 


OS 


H- 


00 


o> 


IX> 


>^ 


^i 


KO 


to 


►-• 










OS 


00 


00 


-r 


00 


~» 


o 


o 


o 


o 


t)^ 


CJS 










o 




o 


O 


o 


o 


o 


O 


o 


o 


o 


o 



CD' 
CI 
CD 
QQ 

g 

CD' 
i-i 
CD 



O 
P 
C+- 
CD 
P 

g 
ct- 

P 

P 



CD' 

B 

CD 

6 



o 

p 






a 

o 
p 



B 



CDs 

P 

HI* 



OS 

<3S 
00 
\* 

cn 
o 
o 



en 
to 

Ox 

"to 

03 
Ox 

o 

o 



e35 
O 
V— » 
\* 
O 
*^ 
00 
\» 

o 
o 
o 



00 



CD 



O htj 



OS ^ 

^s to a 

Ox 03 s 



ta 
Id 

00 

o 
o 



to 

o 

o 



>■ 
a 
W 

Q 

> 

O 

CD 
P 

*^ 

a 

Si. 

CD 



CB' 

es 

C6 

a< 

CD 



CD 

p 

Ctt 



CD 
Ox 

P' 



00 

OS 
-~» 

P 

a 



El 
M 

ft) 

O 

H 



o 

3 



o 

w 



Of 

o 



cr 



>&■ 

P CD 

t^ W 



O 
f 

H 

O 



P 

a. 

CD 
04 



P- 
CD 



P 



^ ■ 

CD 

1% 



a 
s 



> 

ts 

a- 
t-" 

p 
to 






1-3 
O 

SI 
H 

O 

>■« 
SJ 
O 

M 



SELECT COMMITTEE ON DEPRECIATION OF SILVER. 



151 



Anee. 



Encaisse 

de la Banque 

de France, 

en Piices de 

5fr. 



Fabrication des Piiices 
de 5 fr. 



> Voir le tableau ci-contre. L'annee suivant, en 1869, 1'encaisse Argent £i la Banque, Appendix, No. 22b 
s'etait consider ableraent accru, tant par suite de la reprise de la 
fabrication des pieces de 5 fr. (nuUe pendant les annees 1856 a 
1867) que par I'usage presque exclusif de I'Or abondaminent jete 
dans la circulation. 

Get encaisse avait successivement monte de 474 a 687 millions. 

En 1870, la Banque, dont les caisses furent assiegees an debut 
de la guerre, fournit au public, en quelques mois, 600 millions en 
Argent. 

En 1871, commengait le paiement de I'indemnite de guerre 



1868 
1869 
L'encaisse de la Banque, en Ecus, ne s'elevait plus qu'a 70 i^™ 

'IT 1871 

1872 
1873 
1874 



400,000,000 
700,000,000 
60,000,000 
70,000,000 
110,000,000 
120,000,000 
375,000,000 
460,000,000 



Montant des ecus fa-"! 
briques de 1868 a \ 
1875 inclus -J 



En Fiance. 



93,620,550 

58,264,685 

53,648,350 

4,710,905 

389,190 

154,138,320 

060,000,000 

75,000,000 



499,772,000 



Dans les 

autres Etats. 



32,853,000 
83,263,000 
83,069,000 
87,456,000 
45,836,000 
153,977,000 
79,978,000 
80,000,000 



646,431,000 



1,146,203,000 
Par les Etats Signataries de la Conyention, 1865. 



millions. 

La circulation mctallique s'etait egalement appauvrie dans 
d'enormes proportions, et il avait fallu remplacer le numeraire 1975 
par du papier. 

En 1872, s'effectuait une grande partie du paiement de I'in- 
demnite de guerre a rAllemagne. Toutefois I'Argent sorti 
rentrait promptement en France. L'encaisse de la Banque 
remontait de 70 a 110 millions, et la circulation s'enrichissait 

chaque iour par le retour des ecus. 

, . \ , ^. • (I ) Fabrication limitee ii partir de 1874, on vertu. 

A partir de 1873, la reimportation, en France, de I'Argent de Conventions additionneiies. 
donne a I'Allemagne, la reapparition de I'Or, et I'impulsion, 

donnee a la fabrication de I'Argent par la baisse du prix de ce metal,_ ont eu 
pour effet d'accroitre en meme temps et la circulation de I'Argent et l'encaisse de la 
Banque. 

Le tableau ci-contre permet de juger d'un coup d'ceil de I'importance de ces movements, 
et particulierement de la fabrication de I'Argent. 

Le stock en pieces de 5 fr. Argent pour la France, I'ltalie, la Belgique, la Suisse, et la 
Grece, s'est done accru en huit annees, de 1 milliard 146 millions. 

II est notoire que le mortant de la fabrication pendant les trois dernieres annees, soit 
environ 600 millions, n'a pas eu pour cause, meme en Italic o\>. regne le cours force, la 
necessite de pouvoir aux exigences d'une circulation appauvrie et affamee de numeraire. 

La frappe des pieces de 5 fr. a ete surtout la consequence du bas prix de I'Argent qui 
assurait a la speculation des benefices considerables. 

Dans cette situation, I'Argent monnaye suivant la loi du change, devait aller s'accumuler 
dans celui des cinque Etats dont les autres pouvaient etre debiteurs. 

La France, que la balance du commerce a plus constamment favorisee, etait done 
appelee a encaisser une bonne partie des ecus recemment fabriques. En effet, les 
succursales de la Banque, les plus voisines de la Belgique et de I'ltalie, ont re9U et 
resolvent encore d'importants envois d'Argent de ces deux pays. 

Dans quelle proportion cet Argent est il entre, et de quelle somme notre circulation en 
a-t-elle 6te accrue ? 

C'est une evaluation difficile, et qu'on ne pent faire qu'approximativement. 

Comme on I'a vu precedemment, il etait admis, en 1868, que la circulation en France 
des pieces de 5 fr. d'Argent etait de l,500,000,00a 

Depuis cette epoque, ce chiffre s'est augmente : 

1°. Du produit du monnayage en France, de 1868 a 1875, soit en 
chiffre rond ----------- 

2°. Du montant des importations de pieces etrangeres evalue a 
Ce qui porterait a le chiffre actuel de la circulation en Argent 



500,000,000 
200,000,000' 



Frs. 2,200,000,000' 



L'encaisse actuel de la Banque, si considerablement accru n'est guere plus eleve en 
pieces de 5 fr. d'Argent qu'en 1868. 

Cet encaisse renfermait alors ------ 400 millions. 

II renferme aujourd'hui ------- 500 millions. 

Ajoutons que, dans le courant de l'annee 1869, les pieces de 5 fr. d'Argent entraient 
pour 700 millions dans l'encaisse, soit pour 200 millions de plus qu'd ce jour. 



0.77. 



II 



C'est 



152 APPENDIX TO HEPOET FROM THE 

A!>p^ndix,No.22B. C'est done la circulation qui doit avoir absorbe ce supplement de 700 millions dont 
' notre stock d' Argent s'est augmente. 

En est il resulte un etat plethorique, et la circulation surchargee d'ecus, rejette-t-elle 
un excedant qui la gene ? 

Non, jusqu'a present, sauf les Compagnies^de Chemins de fer et quelques ^tablissements 
industriels ou de crMit qui versent a la Banque le trop plein de leurs caisses, le commerce 
et les particuliers ne semblent pas incommodes par I'emploi de I'ecu de 5 fr. dont le role 
n'a rien perdu de son utilite. 

Le produit de la recette_ en ville de la Banque, qu'on peut considerer a juste titre 
comme un thermometre indiquant exactement la situation de la circulation mondtaire, 
justifie cette opinion par la proportion comparee de I'Or a 1' Argent dans les encaissementB, 
pendant ces trois dernieres annees. 

En 1874, 1'Argent entrait dans les recettes pour - - - - 85 % 
En 1875, 1'Argent entrait dans les recettes pour - - - - 45 "/, 
Pendant les deux premieres mois de 1876 - - - - - 35 •/, 
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Appendix, No 22 c. 



PAPER put in by the Chairman. 



ENCAISSE et Circulation de la Banque de France au 25 Avril 1876. 



Encaisse de la Banque le 25 Avril 1876, soir. 



PARIS. 



Oa- 



AbgeSt - 



Bronzk 



- < 



I 



Pieces de 100/. - 

SO/. - 

*0/ - - ■ 

20/ - 

10/. - - 

S/ - - - 
Bons de monnaie ... 

Lingots et monnaies etrang^res - 



Francs. 

ao.ooo 

1,500,000 

4,600,000 

- 475,700,000 

81,170,000 

21,395,000 



Pieces de 5/ ...--.- 

Monnaies divisionnaires ..... 
(Chiffres de Paris, autants pour les Succursales.) 



Bronze depose par le Tresor 



Francs. c. 



) 534,285,000 



19,360,216 80 

274,464,944 60 

379,185,500 

23,256,108 21 



Total de Paris - 
Encaisse des Succursales - 
Total General de I'Encaisse 



Francs. 



, 828,100,161 30 



402,441,608 21 



88,500 



(1) Or - 

Argent 



550,540,000 
143,980,000 



1,230,630,269 51 
(1) 694,520,000 



1,925,150,000 



Or 



Argent 
Bronze 



Resume par Metaux. 



Somme egale - 



(2) Y compris 46 millions de monnaies divisionales. 



Francs. 
1,378,640,000 

(2)546,421,500 

88,600 



1,925,150,000 



Billets en Circulation au 25 Avril 1876, Boir. 



Billets auz anciens types et Billets dea Succursales 

Ditto de 6,000/. - 

Ditto de 1,000/: - 

Ditto de 500/. - 

Ditto de 200/ - 

Ditto de 100/ • 

Ditto de 60/ - 

Ditto de 26/ - 

Ditto de 20/ - 

Ditto de 5/ - 



Total - 





Francs. 


- 


14,388,300 


- 


30,000 


- 


887,778,000 


- 


215,724,500 


- 


482,800 




1,102,854,800 


- 


158,793,250 


- 


1,294,225 


- 


60,587,820 


- 


1,907,870 


- - 


2,443,841,565 



0.77. 
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PAPER put in by the Chairman. 

Appendix, Ho, 23. MEMORANDUM on the Monetary Question in Holland, dated Amsterdam, 
let May 1876. 

In 1847 Holland possessed a double currency, based on a relation of value of 1 : 15-604 
between the two metals, the guilder or florin containing 9*45 grammes fine Silver, and 
the 10-florin piece 6'056 grammes fine Gold. It was then the general feeliug that the 
double standard was a bad system, and that a single standard ought to be adopted. At 
that time almost all the countries of Europe had a Silver currency ; even France, though 
nominally in possession of a double standard, coined hardly anything but Silver. So it 
was considered proper to adopt this metal, which, by the law of 26th November 1847, 
became the sole basis of our monetary system. When, soon afterwards, the production of 
Gold increased so much, it was generally imagined that Holland had acted very wisely. 
It could not then be foreseen that 25 years afterwards circumstances would arise which 
■would make us repent of our decision. 

These circumstances were, as everybody knows, the late monetary reform in Germany, 
and the fall in the value of Silver caused by this event. It was felt at once in this 
country that we could no longer maintain our system after this Reform had been decided 
upon, because Silver would most probably depreciate and, at all events, become a com- 
modity of more variable value than it used to be. On the 30th October 1872 a Commis- 
sion was appointed by the King " to inquire what disadvantages would befall to our 
country in consequence of the monetary measures lately adopted by other nations, 
especially by Germany, and to propose the remedies which would tend to remove them." 
As soon as this Commission had reported, a Bill was passed (21st May 1873) empowering 
the King to stop the coinage of Silver for six months, which law was renewed on the 26th 
of October 1873, stopping the coinage of Silver again till 1st May 1874. 

The Report of the Royal Commission (presented 28th December 1872, and followed by 
a Second Report, dated 26th June 1873) recommended the adoption of the single Gold 
currency and the demonetisation of Silver in Holland. In Holland, not in India however. 
Since 1854, the monetary system of Holland had been introduced into all its colonies; 
but it was not considered expedient by the Commission to introduce a Gold standard into 
India, this colony not being thought in a position to be fit for such a system. So it was 
proposed to maintain in India the Silver standard, while in our own country Gold would 
be adopted. 

Our Government approved of one-half of the Commission's proposals, those relating to 
Holland ; but it formed no decision regarding India, being of opinion that the Indian 
question might be decided afterwards. It presented a Bill to Parliament tending to 
demonetise Silver and to adopt the single Gold standard. This Bill, however, encountered 
much opposition. Many people objected to the demonetisation of Silver, not believing 
that its value would either fall or become uncertain. Others wished to temporise. A 
third party would not allow the unity of standard between Holland and India to be 
broken, and opposed the Bill, because for India it made no provisions. In short, the Bill 
was rejected by our Second Chamber in March 1874. As on the 1st of May ensuing the 
law which stopped the coinage of Silver expired, this coinage soon recommenced, and, 
being very profitable, to a very large extent. From May till December 1874 an immense 
amount of Silver had been sent to the Mint, and it was obvious at that time that such 
would continue to be done till the value of our florins would be depreciated to the level 
of Silver in bullion. 

In the meantime a new Ministry had taken office. Not having made up his mind as to 
the course to be adopted, still unwilling to let this coinage of Silver on a large scale go 
on, the new Minister of Finance, Baron Van der Heim, proposed a Bill, which became 
law on the 3rd of December 1874, by which the coinage of Silvev was again prohibited 
for about six months. Before this period had expired he presentea another Bill, stopping 
the coinage of Silver for an indefinite time, but — and this was the main feature of his 
proposal — allowing the coinage of Gold. This Bill was passed, and became kw on the 
6th of June 1875. In conformity with it, a Gold 10-florin piece was introduced, very 
much resembling that which had been demonetised in 1847, only containing 1 per mill less 
of Gold, viz., 6-048 grammes. This small difference, which practically is of very little 
importance, is the consequence of an idea in favour with some Members of Parliament, 
who fancied that it would be an advantage to make 25 francs almost exactly equal to 12 
florins. The Minister very wisely did not make any opposition to this. 

The law of 6th June 1876, bears quite a transitory character. It contains a clause, 
according to which it must be revised before the 1st January 1877. 
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PAPER put in by Mr. HeriTy Waterfield. 

JAPAN. Appeadix,No.24A. 



Extracts from Report by Mr. Plunkett on the Mines of Japan (presented to 

Parliament 1875). 



Mr. Plunkett to Sir H. Parkes. 
Sir, Yedo, 22 April 1875. 

In compliance with a suggestion kindly thrown out by you last summer, I have selected 
the mines of Japan as the subject of the Report which I have now the honour of laying 
before you. 

There are indeed few questions respecting which more contradictory statements are 
made, and although I have taken every pains to sift the information which I have been 
able to collect, it is impossible, in the present unsurveyed state of the country, to come to 
any perfectly satisfactory conclusion. 

It is certain that in almost every portion of the Empire minerals of various kinds are 
found, and it is equally certain that in numberless parts of the country mines have been 
worked with more or less success for centuries. 

At present many of these so-called mines produce onl^a few pounds of ore in the course 
of the year, and the question to be solved is, how far are these ores susceptible of being 
worked to advantage ? Are they really, as is contended by some, mines of untold rich- 
ness, merely waiting to be brought to light by European capital and science, or are they, 
as others equaQy maintain, mere traces of a mineral wealth more apparent than real, and 
well nigh exhausted by the workings of years ? 

I shall not at present attempt to do more than give a sketch of the principal mining 
features of the main island and the two southern islands. Yesso is also said to be rich in* 
mines, but they are so far quite undeveloped, and the principal mining centres of Japan 
are still south of the Tsugaru Straits. 

I shall commence by laying before you two lists, which have been kindly prepared for 
me by Mr. Godfrey, and are therefore official. The first gives the number of mines work- 
ing on lease from the Department (no mine can be worked without the special license of 
Government). The other gives the number of permissions to search for ore which have 
been granted by the Department. 

let. — Mines working by Lease" up to 1874. 
Gold mines ----------55 

Gold and Silver mines - _ . . _ - 3 
Silver - - . .- 13 

Copper mines (containing Silver) ----- 2 

Silver and Copper mines - - - - - - -69 

Silver, Copper, and Lead .-.----4 

Silver and Lead ---------6 

Copper mines --------- 126 

Copper, Lead, and Silver -------1 

« « • • • 

2nd. — List of Mines working for Exploration. 
Gold mines ------ ---28 

Gold, Silver, Copper, and Lead mine ----- 1 

Gold sand (alluvial Gold) -------2 

Silver mines _-_-._--- 31 
Silver and Copper ------ -24 

Silver, Copper, and Lead mines - - - - - 2 

Silver and Lead ---------1 

Lead mine (containing Silver) ------ l 

Quicksilver mine ------ -i 

* • • • • 

With the one exception of Takashima, mines in this country are still attacked exclu- 
•sively by adits, for the Japanese never sink a shaft, and, as they have nothing more 
powerful than Isamboo pumps for lifting water, it is easily conceivable how soon it gets 
the upper hand, and how the number of abandoned mines comes to be so large. Most of 
the works are of the most paltry description, for the natives will not invest much capital 
in mines, preferring to loan out their money at the high interest usually obtainable. The 
Japanese burrow for ore, wherever they suspect its existence, without system or fore- 

0.77. 113 thought. 
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Api)endi.\, No.24a. thought. A hole is dug in the side of a hill, and, if ore is found, the work goes on ; if not^ 

it is soon abandoned, and a fresh hole is dug in some other spot which may seem to give 

promise of better things. If unsuccessful, this also is soon abandoned ; but the two open- 
ings thus made, although perhaps not half a ton of ore has ever been extracted from either 
of them, are called mines, and help to swell the grand lists of mines which are so con- 
stantly palmed off upon travellers in the interior, and help to encourage the idea that 
Japan is a real El Dorado. 

I regret, however, to say that a careful analysis of the reports which I have received 
from various persons practically connected with Japanese mines does not lead me to take 
80 hopeful a view of the subject, and I am brought to the conclusion that, rich as Japan 
undoubtedly is in ores of every kind, she is not yet likely to take a high rank among the 
mineral-producing countries of the world. 

I beg to submit a most interesting table, which has been drawn up for me at the Mining 
Department, showing the total mineral production of Japan for 1874, as far as they can 
calculate it. I believe it is the first estimate of the kind which has been yet attempted, 
and the result certainly comes far short of the general idea of the annual output. 

In this and all the following tables, where I have reduced foreign money into sterling, 
I have taken the dollar (Mexican) at 4 s. 2 d., and the yen (Japanese dollar) at 4 s. 1 d. 
This is not absolutely accurate, but it is sufficiently so for the purposes of this Report. 







Estimate of Mineral Production of Japan in 1874. 




Mineral. 


Total produced. 


Price each. 


Total Value. 


Total Value. 










Yen. 


Ten. 


£. *. l 


Silver 


- 


- 


2,600 kwamme* 


150 


390,000 


79,625 - - 


Gold 


* 


• 


100 

« 


2,500 

* 


250,000 

* 


61,041 13 4 

» 



• 1 " kwamme " equal to 8j lbs. 

Silver and Gold Mines. 

Japan possesses both Gold and Silver, although not in large quantities. 
, As has been already stated, the total production for 1874 was calculated at the Mining 
Department to be 2,600 kwamme (21,666 lbs.) of Silver, 100 kwamme (833 lbs.) of Gold ; 
a small amount, if it be considered that the official list gives the number of mines produc- 
ing Silver at 346, and those producing Gold at 89. 

The Government possesses Silver mines in the Island of Sado, off Niigata, at Ikuno, in 
Tajima, and at Kosaka, in Rikushiu, all under the direction of foreign engineers. It also 
works a Gold mine at Oogaza, in Ugo, under foreign superintendence. 

The Sado mines at least would not appear to be a very profitable investment, for I learn 
from a gentleman who has lately returned from a visit to that island, that, although in one 
year 60,000 yen (12,250/.) worth of ore was extracted from the mine, 75,000 yen 
(15,312 l.) had to be sent from Yedo in order to meet the working expenses. 

Indeed, although much is said about the richness of the Gold and Silver ores of Japan, 
I do not believe they are at present of much value, and, as this Report is already growing 
too long, I will not dilate further on this part of the subject. 

The cost of production in the native manner of working is estimated — 



For Gold 
,, Silver 



2 yen (8 s. 2d.) per me (58 J grains). 
96 yen (19 I. 12 *.) per kwamme (8§ lbs.) 



Quicksilver is found in Hizen and in Rikushiu, l)ut I believe that none of the mines are 
in work at present. The mine in Rikushiu is said to be a very promising one, but the 
present proprietors seem disinclined to invest any money in it. The quicksilver used in 
this country comes principally from China. From England 150 lbs. only were imported 
in 1873. 



SELECT CQMMITTEB ON I>1!?BEC1ATIQJ{ QF SILVER. 



157 



Appendix, No. 24 b. 



PAPER received from Mr. Patrick Campbell. 



JAPAN. 



App«ndix,No.24B. 



Extract from the Report of the Director of the Imperial Mint at Osaka, Japan, for 

tlie Year ending 31st July 1874. 



To His Excellency Sangi Okum'a Shigenohu, Minister of Finance. 

Your Excellency, 

1 HAVE tlie honour to submit the third annual report on tiie Mint, lor tiie information of 
His Imperial Majesty's Government. 

To the Commissioner of the Mint, the officer who is re8pon>ible for all bullion deposited 
in the Mint, and who is also the Chief of the Bullion and Accountant's Department, I am 
indebted for the following information relative to the receipt ol bullion: — 

Amount of Gold of Standard Fineness imported into the Imperial Mint during the Year. 



Imported by 


Ounces Troy, at "900 
Standard. 


• ■ • ' \ 

J^pasese 

Chinese 

Other foreigners -..-..- 
Imperial Government - . . . - . 


164,327 
69,366 
17,345 

215,954 


79 
57 
53 

82 


Tetalfor 1873-74 

Total for previous year . - - - - 


456,994 
1,310,296 


71 
31 


Decrease for 1873-74 . . . - 


853,301 


60 



Description of Gold Bullion imported (rom the Public during the Year. 



Description. 


Ounces Troy. 


Gold bars of unknown fineness - - . . 
Gold leaf „ „ . . . . 

Gold bars of known fineness 

San Francisco bars ...... 

Chinese bars ....... 

Australian bars -.-.... 

English sovereigns ...... 

Other foreign coins ...... 


151,783 

19,476 

1,153 

51,533 

588 
274 
431 
342 


50 
17 
88 
16 
20 
26 
40 
47 




225,583 


04 



Amount of Silver of Standard Fineness imported during the Year. 



Imported by 



0.77. 



Japanese ...... 

Chinese ...... 

Other foreigners ..... 

Imperial Government . . . - 

Total for 1873-74 - - . - 
Total for previous year ... 

Decrease, 1873-74 ... 

114 



Ounces Troy, at -900 
Standard. 



396,330 

64,271 

115,964 

1,724,154 



2,300,721 
2,432,375 



131,654 



20 
84 
76 
68 



48 
91 



43 
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Description of Silver Bullion imported from the Public during the Year. 



Description. 


Ounces Troy. 


Silver bars of unknown fineness .... 
J, „ known fineness - . . . 

United States bars 

San Francisco bars 


504,008 

38,007 

6,171 

6,909 


29 
38 
05 
40 




• 555,096 


12 



Mr. Endo, late Commissioner of the Mint, having been appointed to the office of Okura 
Daijio at Yedo, is to be replaced by Mr. Ishimal. 

In the Appendix will be found a list of the officials belonging to the Commissioner'* 
Department. 

The Oriental Bank Corporation continue in the position of foreign bankers and agents 
of the Government, and, now the currency of Japan is becoming more fully recognised 
abroad, the influence and advantage of this connexion are rapidly increasing in im- 
portance. 

In the year ending 31st July 1874, the following coins have been struck and passed for 
issue by the Director, as shown by the bullion office returns : — 



Denomination.* 


Number. 


Value. 


Gold, 20 yen - 

10 „ - 

5 „ - 

1 » - 


BAND 


Total - - 


Pieces. 
None. 

I,724"l58 
156,080 
438,811 


Dollars. 
None. 

8,620,801 
312,160 
438,811 




2,319,049 


9,371,772 


Silver, 1 yen 

50 sen 

20 „ 

10 „ 

5 ., 


724,107 
850,480 

4,020,159 
11,926,268 

7,011,515 


724,107 
425,241 
804,033 
1,192,626 
350,577 




24,532,529 


3,496,584 


Copper, 2 sen 

\ „ 
1 rin 


2,334,551 
17,951,806 
10,844,740 

4,881,630 


46,691 

179,518 

54,223 

4,881 




36,012,727 


285,313 


G 


62,864,305 


13,153,669 



* A yen may be considered as equivalent to a dollar. One yen equals 100 sen or 1,000 rin. 

The total number of pieces passed for issue was 62,864,305, and the real or Hominal 
value ^13,153,669, showing an increase on the previous year of 36,713,099 in the 
number of coins, and a decrease in value of ,5'16,001,019. 

There is a marked falling off in the coinage of Gold, which was to be expected, for not 
only has the rate of exchange ruled against the advantage of coming Gold, but the 
total amount in circulation may be considered equal to about J'1-50 per head of the 
entire population of the country, and it is scarcely probable any large increase will be 

necessary. • v. • • r i. • r 

On the 17th March last, the Government issued the authorisation for the cmnage ot a 
new Silver One Yen piece of improved design, the weight to be 416 grains troy and the 
fineness -900, with the value clearly indicated thereon for the guidance of foreigners 
as well as Japanese. A considerable number of these coins have gone mto circulation. 

The 
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it was also accepted at other places on tlie coast of China. But although the Japanese 

silver yen, as th^n proposed, was the precise equivalent of the Hongkong dollar, the 
application to his Excellency the GovernDr of Hongkong, for the Japanese yen lo be 
proi-laimed in that colony as a legal tender, was, at the insiance of the Chamber of Com- 
riierce, refused. Strange to say, however, the Canton Government immediately proclaimed 
the coins for acceptance. 

The new silver yen hay been, so far, well received, but serious objections were 
raised as to the weight of 416 grains, whilst the trade dollar of America weighed 420 
grains. 

The Government have it under consideration how far it may be desirable to assimilate 
the weight of the Japanese yen with the Amt-rican trade dollar. 

The same difficulty presents itself as appears to have been felt in the United States. The 
unit of vidue is the Gold dollar in one case, and the Gold yen in the other, and each country 
had previously a Silver coin of the same nominal value. The "Trade Dolhir" of the 
United States was authorised by the Coinage Act of 12th February 1873, and the addition 
to the designation was doubtless to distinguish it clearly from the previous Silver dollar of 
412^ grains in weight ; " further, it is designed expressly for export, and has no fixed value 
as compared with Gold. It is in no proper sense a monetary standard or unit of account, 
und is not included or referred to when the Silver coins for home use are spoken of."* 

From similar reasons, the Japanese Government may deem it necessary to increase the 
weight of the Silver coin mtended solely for trade ])urposes, amongst those who may find 
it inconvenient to adopt the Gold currency of Japan. The designation, therefore, v/ould 
no longer be a " Yen," but, as the weight and fineness in every respect equal the " Trade 
Dollar," the same term may be adopted, thereby marking distinctly the increased value 
over tne so-called Silver or Gold " Yen." I have recommended that ihe legal deviation in 
weight should be one grain only in each direction, and the seigniorage or minting charge 
will prtibably be reduced to IJ per cent. 

The coinage of Silver has been chiefly confined to the smaller denominations of sub- 
sidiary pieces, which continue to be in demand, and the Silver coins already in circulation 
being equal only to about 41 cents per head of the population, a considerable increase may 
be looked for.f 

Tlis Cidnage of copper commenced in December last, and has steadily progressed. It 
has now reached some 36,000,000 pieces; to replace, however, the present copper coinage 
of the country, will require many years for the production of the required amount, and in- 
creased coining power will be necessary to meet this demand. 

(signed) T. TV, Kinder, 

Director of the Imperial Mint, 
Master of Her Majesty's late Mint, Hong Kong. 
Osaka, Japan, 18 August 1874. 

* See Report of the Honourable H. R. Linderman, Director of the United States Mint, for the year 
ending 30th June 1873, pp. 22 and 23. 

t This only applies to the new issues from the Mint — ^there is besides a large amount of Silver in cir- 
culation of the old currency. 
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Appendix, No. 24c. Memorandum on the China Trade. — Communicated by Messrs. Matheson §• Co. 

As regards the imports from China to the United Kingdom, the figures given are neces- 
sarily only an approximation to the truth, and in some cases a very remote one. It has also 
to be remembered that the China season runs from June to May, and tlie figures would 
therefore require to be taken as a whole, when comparing them with " Trade Report" Returns. 
The discrepancies between the two sets of Returns are partly accounted for by llie system 
upon which the Trade Reports are compiled ; silk, for instance, in transit from India and 
China, being in many cases fouuf! under the head of imports from Alexandria ; and partly 
by the extreme difficulty of fixinir fair oi' real mercantile values upon articles varying so 
much in price as tea and silk. In this respect we have been guided in our calculations by 
experts, but the difficulty has been increased in the case of the 20 or 30 minor articles 
imported from China ; in considering wliich it may be remarked that it has been impossible 
to attempt to reconcile within a very wide mark the official returns of imports at home, both 
as regards value and quantity, with the figures given in China as representing exports from 
that country. At the very best the total result arrived at can only be looked upon as a 
rough approximation. 



Value of Imports, from China into the United Kingdom, of Tea, Silk, and 

Sundries. 



1. 




2. 




Compiled from China Papers. 


Returns of Board of Trade. 




£. 




£. 


1855-56 - - - - 


11,068,592 


1855 - . . . 


8,746,590 


1856-57 - - - - 


13,908,952 


1856 - . - - 


9,421,648 


1857-58 - - - - 


11,132,099 


1857 . - - . 


11,448,639 


1858-59 


12,812,310 


1858 - . - - 


7,073,509 


1859-60 - 


14,022,225 


1859 


9,014,310 


1860-61 ... - 


15,693,524 


1860 - . - . 


9,323,764 


1861-62 - - . - 


14,047,221 


1861 .... 


9,070,445 


1862-63 - . - - 


16,166,366 


1862 


12,137,095 


1863-64 - - - - 


13,085,081 


1863 


14,189,310 


1864-65 - 


18,010,590 


1864 


15,073,930 


1865-66 


16,406,543 


1865 .... 


11,451,063 


1866-67 - 


13,813,470 


1866 


11,128,661 


1867-68 - 


13,521,375 


1867 ... - 


9,523,776 


1868-69 - . - - 


16,790,091 


1863 .... 


11,717,369 


1869-70 - - - - 


16,165,608 


1869 


10,096,320 


1870-71 - . - - 


15,301,959 


1870 .... 


9,905,716 


1871-72 - - . - 


17,628,267 


1871 .... 


12,297,165 


1872-73 - - - - 


19,224,086 


1872 . - . . 


14,395,248 


1873-74 


15,450,922 


1873 .... 


13,303,917 


1874-75 


16,363,913 


1874 .... 
£. 


11,983,194 


£. 


300,513,194 


221,901,669 
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Exports from the United Kingdom to China (including Foreign and Colonial 

Produce and Manufactures). 



The following figures are extracted from the " Annual Statement of ihe Trade and 
Navigation of the United Kingdom," iha only source which supplies information 
on the subject : — 





£. 






£. 


1855 .... 


1,303,996 


1866 


_ 


7,677,633 


1856 - - - . 


2,286,734 


1867 


. . 


7,669,406 


1857 . - - - 


2,505,174 


1868 


.... 


8,726,966 


1858 


2,966,452 


1869 


. 


9,240,161 


1859 ... - 


4,586,236 


1870 


- 


9,934,124 


1860 .... 


5,451,557 


1871 


... 


9,820,008 


1861 - - . - 


4,940.440 


1872 


. 


9,969,662 


1862 - . . . 


3,237,336 


1873 


- 


8,627,599 


1863 .... 


4,098,785 


1874 


- 


8,762,160 


1864 - . . . 


4,98^,402 
5,276,062 








1865 - - . - 




Total - - - £. 


122,068,883 



Imports and Exports of Silver. 



There are no data of the Imports of Silver from China to the United Kingdom, but 
practically they may be treated as nil. 

Exports of Silver. — There are no data of the exports from the United Kingdom to China 
specially. Bullion brokers seem to have been interested only in the gross quantity sent to 
the various parts of ihe East from Europe, or to the East generally from the United 
Kinsdom. The following figures, therefore, of the Gold and Silver shipped to China, including 
Japan, during the years 1860-75, cannot be taken as having a direct or exclusive bearing 
on British trade : — 



1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 



Total - - - £. 

Annual Average dur-"| ^ 
ing 16 years - -/ 



£. 
4,902,000 
1,222,000 
2,830,000 
3,076,000 
2,199,000 
1,034,000 
757,000 
702,500 
826,400 
1,391,000 
1,496,300 
1,323,500 
1,945,800 
2,849,500 
1,414,286 
1,105,380 



29,074,666 
1,817,166 



i China 



'Hong Kong, 

Swatow, 

Amoy, 

Foochow, 

Shanghai, and 
.Japan. 



From Southampton, Marseilles, Venice, 
Brindisi^ Gibraltar, Malta, Suez, London, 
and Liverpool. 
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AI'PENDIX TO EEPOET FKOM THE 



Appendix, No. 26. 



PAPEES put in by Mr. Henry Waterfield, and referred to in his Evidence. 



A. Value of Merchandise and Treasure respectively Imported into and Exported from British India, 

by Sea, from and to Foreign Countries, and of the Sums obtained for Bills drawn by the Court ol 
Directors or Secretary of State on the several Governments in India, in each of the under-mentioned 
Official Years. 



c 



> 

c 
a 

b 
p: 
C 
A 

pi 

P: 
& 











Imports. 




Exports. 


Sums obtained 

for Bills 

drawn by the Court 

of Directors or 


OrFieiAL Years. 


Merchandise. 


Treasure. 


Total. 


Merchandise. 


Treasure. 


Total. 


Secretary of State 

on the several 

Governments in 

India. 




£. 


£. 


£. 


£. 


£. 


£. 


£. 


1855-66 - 


13,943,494 


11,301,288* 


25,244,782 


23,039,268 


601,177* 


23,640,445 


1,484,040 


1856-57 - 


14,194,587 


14,413,607 


28,608,284 


25,338,451 


1,253,426* 


26,591,877 


2,819,711 


1867-58 - 


15,277,629 


15,815,436* 


31,093,065 


27,456,036 


822,438» 


28,278,474 


628,499 


1858-59 - 


21,728,579 


12,81 7,071» 


34,545,650 


29,862,871 


669,427* 


30,532,298 


25,901 


1869-60 - 


24,265,140 


16,356,963 


40,622,103 


27,960,203 


929,007* 


28,889,210 


4,694 


1860-61 - 


23,493,716 


10,677,077 


34,170,793 


32,970,605 


1,119,549* 


34,090,154 


797' 


1861-62 - 


22,320,432 


14,951,986* 


37,272,417 


36,31 7,042 


683,355* 


37,000,397 


1,193,729 


1862-63 - 


22,632,384 


20,508,967 


43,141,351 


47,859,645 


1,111,140* 


48,970,785 


6,641,576 


1863-64 - 


27,145,690 


22,962,581 


50,108,171 


65,625,449 


1,270,435* 


66,895,884 


8,979,521 


1864-65 - 


28,150,923 


21,363,352 


49,514,275 


68,027,016 


1,444,775* 


69,471,791 


6,789,473 


1865-66 - 


29,599,228 


26,557,301 


56,156,529 


65,491,123 


2,165,352* 


67,656,475 


6,998,899 


1866-67 (11 months) - 


29,038,715 


13,236,905 


42,275,620 


41,859,994 


2,431,503 


44,291,497 


5,613,746 


1867-63 = 


35,705,783 


11,775,374 


47,481,157 


50,874,056 


1,571,946 


52,446,002 


4,137,285 


1868-69 ■ 


36,900,142 


15,155,954 


51,146,096 


53,062,165 


1,395,580 


54,457,745 


.3,705,741 


1869-70 - 


32,927,520 


13,954,807 


46,882,327 


52,471,376 


1,042,353 


53,513,729 


6,980,122 


1870-71 = 


34,469,110 


5,444,823 


39,913,942 


55,336,186 


2,220,765 


57,556,951 


8,443,509 


1871-72 - 


32,091,849 


11,573,813 


43,665,662 


63,189,732 


1,495,642 


64,685,374 


10,310,839 


1872-73 - 


31,874,626 


4,556,585 


36,431,210 


55,231,463 


1,308,579 


56,540,042 


13,939,095 


1873-74 - - - 


33,836,029 


5,702,533 


39,628,562 


64,981,561 


1,958,512 


56,940,073 


13,285,678 


1874-75 - - 


36,222,087 


8,141,046 


44,363,133 


56,359,229 


1,625,309 


57,984,538 


10,841,615 


Totals for 20 years, I 
1355-56 to 1874-75 / 


644,907,571 


277,357,553» 


822,265,129 


933,313,471 


27,120,270* 


960,433,741 


112,823,970 



These figures include copper, of which the aggregate Imports amounted to 210 1, and the aggregate Exports to 34,976 /., the value in 

no year being so high as 10,000 1. 
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B. — Value of Gold and Silver respectively Imported into and Exported from British India, from 
and to Foreign Parts, in each of the under-mentioned OSlcial Years. 





Imports. 


Exports. 


SUR 


PLUS OF Imports. 


Official Years. 


Gold. 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


Gold. 


Silver. 


Total. 




£. 


£. 


£. 


f. 


£. 


£. 


£. 


£. 


£. 


1855-66 


2,508,353 


8,792,793 


11,301,146 


2,108 


598,418 


600,526 


2,506,245 


8,194,375 


10,700,620 


1856-57 


2,176,002 


12,237,695 


14,413,697 


84,788 


1,164,448 


1,249,236 


2,091,214 


11,073,247 


13,164,461 


1857-58 


2,830,084 


12,985,332 


15,815,416 


47,011 


766,384 


813,395 


2,783,073 


12,218,948 


15,002,021 


1858-59 


4,437,339 


8,379,692 


12,817,031 


10,886 


651,350 


662,236 


4,426,453 


7,728,342 


12,154,795 


1859-60 


4,288,037 


12,068,926 


16,356,963 


3,803 


921,363 


925,166 


4,284,234 


11,147,563 


15,431,797 


1860-61 


4,242,441 


6,434,636 


10,677,077 


9,872 


1,106,627 


1,116,499 


4,232,569 


5,328,009 


9,560,578 


1861-62 


5,190,432 


9,761,545 


14,951,977 


6,007 


675,089 


681,096 


5,184,425 


9,086,456 


14,270,881 


1862-63 


6,881,569 


13,62'7,398 


20,508,967 


33,410 


1,077,243 


1,110,653 


6,848,159 


12,550,155 


19,398,314 


1863-64 


8,925,412 


14,037,169 


22,962,581 


27,106 


1,240,450 


1,267,556 


8,898,306 


12,796,719 


21,695,025 


1864-65 


9,875,032 


11,488,320 


21,363,352 


35,068 


1,409,522 


1,444,590 


9,839,964 


10,078,798 


19,918,762 


1865-66 


6,372,894 


20,184,407 


26,557,301 


648,418 


1,515,734 


2,164,152 


5,724,476 


18,668,673 


24,393,149 


1866-67(11 raoDths) 


4,581,472 


8,655,433 


13,236,905 


739,144 


1,692,359 


2,431,503 


3,842,328 


6,963,074 


10,805,402 


1867-68 


4,775,924 


6,999,450 


11,775,374 


166,457 


1,405,489 


1,571,946 


4,609,467 


5,593,961 


10,203,428 


1868-69 


5,176,976 


9,978,978 


15,155,954 


17,624 


1,377,956 


1,395,580 


5,159,352 


8,601,022 


13,760,374 


1869-70 


5,690,400 


8,264,407 


13,954,807 


98,283 


944,070 


1,042,353 


5,592,117 


7,320,337 


12,912,454 


1870-71 


2,782,574 


2,662,249 


5,444,823 


500,453 


1,720,312 


2,220,765 


2,282,121 


941,937 


3,224,058 


1871-72 


3,573,778 


8,000,035 


11,573,813 


8,434 


1,487,208 


1,495,642 


3,565,344 


6,512,827 


10,078,171 


1872-73 


2,622,371 


1,934,214 


4,556,585 


79,009 


1,229,570 


1,308,579 


2,543,362 


704,644 


3,248,006 


1873-74 


1,648,807 


4,143,726 


5,792,533 


266,169 


1,692,343 


1,958,512 


1,382,638 


2,451,383 


3,834,021 


1874-75 


2,089,236 


6,051,810 


8,141,046 


215,701 


1,409,608 


1,625,309 


1,873,535 


4,642,202 


6,515,737 


toTALs for 20"] 
years, 1855-56 to). 
1874-75 - -J 


90,669,133 


186,688,215 


277,357,348 


2,999,751 


24,085,543 


27,085,294 


87,669,382 


162,602,672 


250,272,054 



Treasure on Aceount of Government is included in the above figures. 
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Appendix, No, 26. 



F. — Value of Gold and Silver Coinage in the Mints of Calcutta, Madras, and 
Bombay, from 1855-56 to 1874-75. 



Official Years. 



1855-56 

1856-57 

1857-58 

1858-59 

1869-60 

1860-61 

1861-62 

1862-63 

1803-64- - - 
1864-65- - - .. - 

1865-66 

1866-67 - - - - 

1867-68 

1868-69 

1869-70 

1870-71 

1871-72 

1872-73 

1873-74 

1874-75 

Totals for 20 years, ]855-56"( 
to 1874-75 - - - / 



Gold. 



£. 

167,863 

128,302 
43,783 

132,273 
64,307 
65,038 
58,667 

130,666 
54,354 
95,672 
17,665 
27,725 
21,534 
26,156 
78,610 
4,143 
15,412 
31,795 
15,498 
14,034 



Silver. 



£. 

6,973,659 

10,779,286 

12,551,303 

6,542,267 

10,677,924 

5,192,328 

7,070,830 

9,251,468 

11,477,425 

10,358,423 

14,507,049 

6,118,857 

4,313,285 

4,207,031 

7,473,560 

1,718,197 

1,690,394 

3,980,927 

2,370,013 

4,896,884 



1,192,397 



142,151,104 



Total. 



£. 

7,141,522 

10,907,588 

12,595,086 

6,674,540 

10,742,231 

5,257,366 

7,129,497 

9,382,134 

11,531,779 

10,454,095 

14,524,714 

6,146,582 

4,334,819 

4,232,187 

7,552,070 

1,722,340 

1,705,806 

4,012,722 

2,385,511 

4,910,918 



143,343,501 



G. — Amount of Silver received into the Mints in India from Government I'reasuries 
and Departments from the Year 1855-56 to 1874-75. 











Amount of Silver 






Official 


Years 






received 




Remarks. 










from Government. 






1855-56 










£.. 
592,513 






1856-57 


- 


- 


- 




1,150,415* 


* Increase caused by vrithdrawal from circulation of 


1857-58 


. 


. 






l,272,166t 


Oudh coinao:e. 


1858-59 


- 


- 


- 




125,7191 


t Silver 


shipped to India by Home Government in 


1859-60 


- 


- 


- 




6,023, 346t 


the y 


ears — 


1860-61 


- 


- 


- 




127,575t 




£. 


1861-62 


- 


- 


- 




l,536,375t 




1857-58 - 1,091,033 


1862-63 


- 


- 


- 




610,669 




1858-59 - 2,348,765 


1863-64 


- 


- 


- 




482,847 




1859-60 - 3,636,082 


18G4-65 


- 


- 


- 




467,297 




1860-61 - 364,497 


1865-66 


- 


- 


- 




169,243 




1861-62 - 735,005 


1866-67 
1S67-68 
1868-69 










239,807 
70,357 
68,359 




• 


- 


- 


- 






Total - - £.8,175,382 


- 


~ 


~ 








1869-70 


- 


- 


- 




108,219 






1870-71 


- 


- 


- 




97,044 






1871-72 


- 


- 


- 




36,016 






1872-73 


- 


- 


- 




76,123 






1873-74 


- 


- 


- 




36,048 






1874-75 


for 20 years, 
56 to 1874-75 




55,915 






Total 
1855- 


} 


13,346,053 





The receipts from Government ordinarily consist of coin of extinct dynasties, or of the Indian 
Government received into Treasuries as bullion, or of Government Rupees having lost 2 per cent, 
in weight from fair wear and tear. 
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H. — Amount of Government Currency Notes in Circulation, and Amount of Coin 
and Bullion Reserve, and Government Securities held by the Department of 
Issue of Paper Currency.* 



Date. 


Notes in 
Circulation. 


Silver Coin 
Reserve. 


Silver Bullion 
Reserve. 


Gold Bullion 
Reserve. 


Reserve 

in Government 

Securities. 


Total 
Reserve. 






Rs. 


Ms. 


Rs. 


Es. 


Bs. 


Ms. 


1 January 


1863 


4,52,00,000 


3,04,51,139 


79,00,000 


- 


68,48,861 


4,62,00,000 


» 


1864 


5,11,00,000 


1,93,22,868 


1,17,00,000 


■ 


2,00,77,132 


5,11,00,000 


» 


1865 


7,47,91,340 


3,46,96,329 


97,00,000 


- 


3,03,95,011 


7,47,91,340 


)> 


1866 


7,39,62,440 


1,70,19,908 


1,55,90,000 


15,50,000 


3,98,02,532 


7,39,62,440 


'J 


1867 


9,95,94,590 


5,67,10,172 


62,42,878 


2,12,130 


3,64,29,409 


9,95,94,590 


»> 


1868 


10,32,36,590 


6,56,06,829 


49,61,718 


1,47,495 


3,25,20,548 


10,32,36,590 


>i 


1869 


10,29,98,460 


5,57,16,019 


79,61,718 


1,47,495 


3,91,73,228 


10,29,98,460 


» 


1870 


11,30,89,780 


5,83,19,932 


1,44,84,718 


3,12,495 


3,99,72,635 


11,30,89,780 


>» 


1871 


10,35,19,850 


6,63,11,487 


46,23,859 


3,12,495 


3,22,72,009 


10,35,19,850 


j» 


1872 


10,86,90,410 


6,34,40,536 


1,23,20,022 


72,495 


3,28,57,357 


10,86,90,410 


;> 


1873 


12,87,55,030 


5,93,00,413 


1,24,42,594 


72,495 


5,69,39,528 


12,87,56,030 


j> 


1874 


10,91,07,985 


4,74,72,880 


46,23,082 


72,495 


5,69,39,528 


10,91,07,986 


>» 


1875 


11,08,] 2,030 


4,38,87,827 


99,12,180 


72,495 


5,69,39,628 


11,08,12,030 


» 


1876 


11,21,58,630 


4,72,49,572 


78,97,035 


72,495 


0,69,39,528 


11,21,58,630 



• The Paper Currency Department began operations on the 1st of March 1862. 



I. — Average Kate of Exchange obtained for Bills drawn by the Court of Directors, 
or Secretary of State, on the several Governments in India, in each of the under- 
mentioned OfBcial Years. 





Average 




Average 


Official Years. 


Rate of Exchange 


Official Years. 


Rate of Exchange 




for Bills. 




for Bills. 




s. d. 




s. d. 


1836-36 - - - - 


1 log 


1856-57 - - - - 


2 1| 


1836-37 - - - - 


1 lOi 


1867-68 - - - - 




1837-38 - . - - 


1 11 


1868-59 - . - - 


* 


1838-39 - - - - 


1 llg 


1859-60 - - - - 


# 


1839-40 - 


1 llj 


1860-61 - - - - 


* 


1840-41 - - - - 


1 Hi 


1861-62 . - - - 


1 111 


1841-42 . - - . 


1 io| 


1862-63 


1 III 


1842-43 - - - - 


1 ii§ 


1863-64 - . - - 


I III 


1843-44 - - - - 


1 11 


1864-66 - . - - 


I III 


1844-45 - - . - 


1 9i 


1865-66 - - - - 


1 m 


1845-46 - - - - 


1 9| 


1866-67 ... - 


1 11 


1846-47 - - - - 


1 io| 


1867-68 . . . - 


1 ii| 
1 111 


1847-48 - - - - 


1 10 


1868-69 - - . . 


1848-49 . - - - 


1 9^ 


1869-70 - - - . 


1 114 


1849-50 - - - - 


1 lOJ 


1870-71 - - - - 


1 lOJ 


1860-51 - - - - 


2 -i 


1871-72 - . - . 


1 llg 


1851-62 . - - - 


2 -1 


1872-73 - - . . 


1 lOf 


1862-53 - - - - 


1 111 


1873-74 - . - . 


1 103 


1863-54 - - - - 


2 -I 


1874-75 - - - - 


1 io| 


1854-55 - - - - 


1 llj 


1S70-76 ... - 


1 9A 


1865-56 - - - - 


2 -I 







* Up to the year 1860-61 inclusive, the Home Treasury was open at all times for the sale of bills on India at rates 
altered from time to time by advertisement. Consequent on the Mutiny, it was necessary to refrain from drawing on 
India, and the exchange was raised to a prohibitory rate. ° 



0.77. 
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APPENDIX TO EEPOET FEOM THE 



Appendix, No. 27- 



PAPEE. put in by Lord George Hamilton. 



STATEMENT shewing 


the Disbursements of the Home Treasury of the 


Government of India in each 




Disbursements 
during the Year 




Ways and Means by which the Disbursements were met - 


- 
















(exclusive of 
Withdrawals by- 
Guaranteed 




Amounts received in England 


on account of India 


.... 


YEAR. 


Realisation 














Companies, and 




In Repayment of 


In Repayment of 


Bills of 


Bills on London 






after 


of Commercial 


Advances made in India 


Advances made in India 










deducting 
Miscellaneous 
Home Receipts. 


Assets. 


and China on 
Security of Goods. 


on account of the 
Imperial Government. 


Exchange Drawn 
on India. 


Purchased in 
India. 






£. 


£. 


£. 


£. 


£. 


£. 




1833-.34 


. 


. 


- 


. 


. 


- 


1 


1834-36 


5,559,723* 


4,477,861 


105,801 


69,731 


732,804 


- 


2 


1835-36 


3,367,982 


1,962,714 


1,031,994 


108,339 


2,045,254 


- 


3 


1836-37 


8,475,317* 


1,632,192 


2,083,192 


29,334 


2,042,232 


20,000 


4 


1837-38 


3,093,923 


871,734 


1,946,901 


78,624 


1,706,184 


- 


5 


1838-39 


5,905,984* 


674,767 


1,477,515 


88,282 


2,346,592 


- 


6 


1839-40 


3,315,450 


105,742 


756,482 


105,796 


1.439,525 


- 


7 


1840-41 


3,356,741 


6,580 


966,749 


228,034 


1,174,450 


- 


8 


1841-42 


3,757,787 


8,616 


1,145,797 


494,453 


2,589,283 


- 


9 


1842-43 


3,382,996 


... 


492,985 


873,211 


1,197,438 


20,000 


10 


1843-44 


4,023,327 


- 


668,364 


962,824 


2,801,731 


10,000 


11 


1844-45 


3,571,345 


... 


33,062 


162,381 


2,516,951 


- 


12 


1845-46 


4,210,910 


. 


887,880 


102,227 


3,065,709 


- 


13 


1846-47 


3,984,261 


1,867 


317,409 


136,717 


3,097,042 


- 


14 


1847-48 


4,016,537 


100 


1,132,452 


522,095 


1,641,804 


- 


15 


1848-49 


4,231,535* 


. 


702,285 


134,317 


1,889,195 


- 


10 


1849-50 


4,167,705* 


2,294 


1,314,942 


118,041 


2,935,118 


. 


17 


1850-51 


3,862,558 


- 


694,533 


186,033 


3,236,458 


- 


18 


1851 52 


3,510,829 


. 


26 


20.5,556 


2,777,523 


. 


19 


1852-53 


3,796,802 


... 


_ 


116,160 


3,317,122 


. 


20 


J853-54 


4,369,009 


. 


60 


339,531 


3,830,665 


- 


21 


1854-55 


4,272,589 


- 


. 


90,352 


3,669,678 


- 


22 


1855-56 


5,036,79.3* 


. 


. 


207,392 


1,484,040 


- 


23 


1856-57 


4,983,849 


- 


- 


184,684 


2,819,711 


- 


24 


1857-58 


9,354,728* 


. 


- 


1,768,023 


628,499 


- 


25 


1838-59 


13^470,617* 


. 


. 


136,501 


25,901 


. 


26 


1859-60 


15,253,578* 


. 


. 


544,428 


4,694 


. 


27 


1860-61 


10,646,185* 


... 


- 


1,003,160 


797 


. 


28 


1861-62 


11,242,685* 


. 


. 


1,011,666 


1,193,729 


120,000 


29 


1862-63 


10,863,137* 


- 


- 


306,938 


6,641,576 


- 


30 


1863-04 


16,!S18,982* 


. 


. 


60,232 


8,979,521 


. 


31 


1864-65 


9,480,062 


. 


. 


106,881 


6,789,473 


. 


32 


1865-66 


10,419,741 


- 


... 


106,565 


6,998,899 


- 


33 


1866-67 


10,924,952 


. 


. 


169,575 


5,613,746 


. 


34 


1867-68 


12,681,606 


. 


. 


1,253,721 


4,137,285 


. 


35 


1868-69 


13,661,553* 


. 


. 


4,526,730 


3,70.'i,741 


- 


36 


1869-70 


14,509,939* 


. 


. 


1,470,631 


6,980,122 


. 


37 


1870-71 


13,523,477 


. 


. 


229,748 


8,443,609 


. 


38 


1871-72 


13,486,813 


. 


. 


88,102 


10,310,339 


- 


39 


1872-73 


13,831,718 


. 


. 


195,558 


13,939,095 


403,040 


40 


1873-74 


15,532,844* 


- 


. 


167,348 


13,286,678 


. 


41 


1874-75 


14,480,643 


... 


- 


132,570 


10,841,615 


. 


42 


1875-7611 


14,356,457 


... 


.... 


94,390 


12,389,613 


- 


43 


Total - £. 


342,793,669 


9,743,467 


15,758,429 


18,616,881 


175,186,241 


573,040 


44 



* The Disbursements for the under-mentioned years 





1834-35. 


1836-37. 


1838-39. 


1848-49. 


1849-50. 


1855-56. 


1857-58. 


1858-59. 


1859-60. 








Debt discharged ; Indian - 

„ Home 
Investments in the Public Funds - 
Cost of Silver shipped to India 


£. 
2,213,852 


£. 
5,318,806 


1,771,850 
700,884 


£. 


£. 

479,887 


£. 
352,869 


£. 

900,000 
1,091,033 


£. 
653,900 
2,348,765 


£. 
2,123,000 
3,636,082 


1 

2 
3 

4 


Total £. 


2,213,852 


5,318,806 


2,472,734 


277,875 


479,887 


352,869 


1,991,033 


3,002,665 


5,759,082 


5 



The items' of the year 1875-76 may be slightly altered on the audit of the Account. 



India Office, "1 
8 May 1876. J 
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Appendix, No. 27. 



I'^PI^^ put in by Lord Oeorge Hamilton. 
Year from 1834-35 to 1875-76 inclusive, and the Mode in which those Disbursements were provided for. 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

16 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

3d 

36 

37 

38 

39 

40 

41 

42 

43 

44 



Ways and Means by which the Disbur 



semeuts were met. 



Amounts received in England on account of India. 



Bullion 

Remittances, 

Gold. 



Bullion 

Remittances, 

Silver. 



Deposits by 

Guaranteed 

Companies for 

Expenditure in 

India in excess of 

Withdrawals 



£. 



£. 



26,118 



412,021 
7,202 



159,858 



918,224 
322,865 



882,302 



571,193 



679,081 



2,720,197 



90,000 

237,491 

395,017 

137,112 

208,029 

378,7713 

2,457,840 

2,002,130 

1,589,845 

1,638,240 

4,888,899 

3,275,621 

3,434^593 

7,002,551 

3,429,822 

4,685,593 

1,902,325 

1,175,508 

2,807,427 

4,860,423 

4,087,914 

1,886,276 

2,268,660 

1,190,085 

-528,622\ 

57,558 
-781,648i 
— 1,210, 17 5\ 



Total 
Remittances. 



£. 

984,449 

3,185,587 

4,174,758 

3,731,709 

8,912,389 

2,301,808 

2,369,238 

4,229,533 

2,588,684 

4,442,919 

2,712,394 

4,055,816 

3,551,168 

2,896,851 

8,734,021 

4,927,957 

4,512,041 

3,120,217 

3,641,811 

4,568,932 

6,629,89! 

8,700,764 

4,594,240 

4,084,762 

5,051,301 

3,824,743 

4,438,550 

9,827,946 

10,378,336 

13,725,346 

8,798,679 

8,440,830 

9,478,050 

10,251,429 

12,320,385 

10,387,029 

11,513,110 

11,588,526 

14,009,071 

13,510,579 

10,192,537 

11,273,828 



Amount raised 
in England 
on Loans. 



168,900 
100,000 

584,174 



502,455 
1,114,190 



Sale of Stock 

in the 
Public Funds. 



157,773 

212,801 
152,281 

275,887 



53,567,285 



267,001,154 



5,688,173 
6,887,114 
12,805,580 
4,664,605 
4,995,887 

2,441,000 

882,800 
2,781,901 
1,164,407 
1,534,140 
4,039,412 
2,423,856 
1,413,406 

1,037,458 
5,070,839 
1,206,299 



61,456,0461 



941,449 



1,740,141§ 



Total Receipts, 

exclusive of 

Miscellaneous 

Home Receipts. 



6,412,310 

6,148,301 

5,806,950 

4,603,443 

4,587,156 

2,407,545 

2,374,813 

4,407,049 

2,683,634 

4,442,919 

3,454,341 

4,268,617 

3,705,266 

8,674,793 

4,848,211 

4,930,261 

4,512,041 

3,120,217 

3,641,311 

4,568,&3-2 

6,629,891 

3,700,764 

4,594,240 

10,664,384 

11,938,416 

16,630,273 

9,108,165 

14,823,333 

10,378,336 

16,166,346 

8,798,679 

9,323,630 

12,204,951 

11,415,836 

13,864,526 

14,376,441 

13,930,966 

13,001,932 

14,009,071 

14,548,037 

15,263,376 

12,480,127 



Cash Balance 

at the Close of 

the Year. 



327,460,681 



£. 
8,772,901 
3,625,488 
5,406,807 
2,737,440 
4,246,960 
2,928,132 
2,020,227 
1,038,299 
1,687,561 

988,199 
1,407,791 
1,290,787 
1,348,494 
1,069,499 

727,766 
1,344,431 
2,100,977 
2,766,460 
2,865,848 
2,210,357 
2,410,280 
4,767,582 
3,431,553 
3,041,944 
4,351,600 
2,819,398 
4,196,093 
2,653,068 
6,738,711 
5,248,910- 
4,596,274 
8,914,891 
2,818,780 
4,098,779 
2,833,009 
3,025,981 
2.892,483 
3,306,972 
2,821,091 
2,998,444 
2,013,637 
2,796,370 

920,040 



include large payments under the following heads 


■■— 








.1860-61. 


1861-62. 


1862-63. 


1863-64. 


1868-69. 


1869-70. 


1873-74. 


1 
2 
3 
4 


£. 
956,200 
364,497 


£. 

1,301,600 

735,005 


£. 
1,756,200 


£. 
7,968,500 


£. 
502,500 


£. 
501,300 


£. 
1,019,000 


5. 


1,320,697 


2,036,605 


1,756,200 


7,968,500 


502,500 


501,300 


1,019,000 



t The Withdrawals exceeded the Receipts to this 
t The sum of 61,456,046 /. was raised by incur- 
ring Debt to the amount of - 
Towards the Redemption of the Dividend on 
East India Stock, Debt was incurred 
to the amount of - . _ 

Amount of Bond Debt on 1st May 1834 

Amount of Debt discharged between 1st May 

1834 and 31st March 1876 
Amount of Home Debt on 31st March 

1876 ... - - £• 



extent. 
£ 
61,730,400 



4,579,416 
3,538,654 



69,848,470 
20,051,437 



49,797,033 



0.77. 



§ The Disbursements include 1,808,647 I. on account of nur- 
chase of Stock in the Public Funds. 

T. W. Keith, Accountant. 
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APPENDIX TO KEPOET FROM THE 



Appendix, No.. 28. 



PAPERS put in by Colonel H. Hyde, e.e., late Master of the Calcutta Mint. 



A. — VALUE of Old Rupees re-coined at the Mints in India in each Year from 1835-36 to 1875-76^ 
and of New Rupees and Small Silver Coin coined during the same Period. 













Value of New Rupees 


and Small 


Silver Coik 


Value 


of Old Rupees re-coined into JNr.w J 


Rupees. 


coined from Old R 


upEEs, Bullion, &c. 


Official 


Calcutta 


Madras 


Bombay 


Total 


Calcutta 


Madras 


Bombay 


Total 

New 
Coinage. 


Yeabs. 


Mint. 


Mint. 


Mint 


Recoinage. 


Mint. 


Mint. 


Mint.* 




£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


1835-36 - 


1,363,674 


- 


157,307 


1,520,981 


1,624,996 


126,400 


577,624 


2,329,020' 


1836-37 - 


1,732,056 


- 


955,346 


2,687,402 


2,981,430 


- 


890,759 


3,872,189' 


1837-38 - 


877,844 


- 


358,792 


]y236,676 


2,093,410 


- 


1,282,166 


3,375,576 


1838-39 - 


750,972 


- 


217,170 


968,142 


2,676,375 


- 


1,294,244 


3,970,61& 


1839-40 - 


373,932 


- 


499,243 


873,175 


2,162,757 


- 


907,210 


3,069,907 


1840-41 - 


387,209 


- 


311,817 


699,026 


1,641,079 


- 


1,283,491 


2,924,57a 


1841-42 - 


802,707 


227,905 


566,266 


1,596,878 


2,512,631 


258,600 


989,033 


3,760,264 


1842-43 - 


159,928 


80,740 


347,322 


587,990 


2,061,186 


164,033 


1,069,567 


3,294,786 


1843-44 - 


142,181 


361,784 


360,406 


854,371 


2,176,608 


422,846 


2,073,250 


4,672,704 


1844-45 - 


462,368 


203,113 


229,043 


894,524 


2,833,560 


317,236 


1,546,018 


4,696,814 


1845-46 - 


386,021 


255,300 


179,146 


820,467 


2,253,233 


236,904 


1,366,081 


3,856,218 


1846-47 - 


158,390 


523,931 


35,579 


717,900 


1,647,812 


608,345 


664,695 


2,920,852 


1847-48 - 


228,766 


289,054 


247,689 


765,510 


1,011,994 


349,527 


420,736 


1,782,257 


1848-49 - 


334,059 


121,185 


132,770 


688,014 


1,330,327 


129,664 


1,118,875 


2,578,866 


1849-50 - 


244,463 


94,889 


132,605 


471,957 


1,359,712 


86,441 


965,055 


2,411,208 


1850-51 - 


278,509 


191,585 


471,394 


941,488 


1,213,110 


195,417 


1,207,890 


2,616,417 


1851-52 - 


166,352 


135,312 


627,854 


929,518 


1,788,019 


370,677 


2,089,795 


4,248,491 


1852-53 - 


179,641 


77,861 


135,182 


392,684 


2,736,621 


393,497 


2,379,847 


5,509,965 


1853-54 - 


150,197 


68,060 . 


416,525 


634,782 


2,318,270 


675,085 


2,260,082 


5,253,437 


1854-55 - 


360,457 


40,071 


123,625 


524,153 


704,317 


286,842 


374,742 


1,365,901 


1855-56 - 


206,530 


37,094 


105,588 


349,212 


3,876,232 


545,232 


2,552,195 


6,973,659 


1856-57 - 


328,661 


65,999 


46,061 


440,721 


6,691,081 


867,797 


3,220,408 


10,779,286 


1857-58 - 


47,062 


27,186 


29,840 


104,088 


7,309,331 


962,220 


4,279,752 


12,551,303 


1858-59 - 


56,861 


21,795 


44,905 


123,561 


3,866,489 


485,317 


2,190,461 


6,642,267 


1859-60 - 


15,337 


35,575 


25,428 


76,340 


6,060,115 


566,163 


4,051,646 


10,677,924 


1860-61 - 


88,540 


5,453 


11,475 


105,468 


2,698,625 


513,464 


1,980,239 


5,192,328 


1861-62 - 


355,468 


21,397 


22,813 


399,678 


2,571,645 


439,907 


4,059,278 


7,070,830 


1862-63 - 


79,264 


19,518 


5,126 


103,908 


2,511,453 


673,225 


6,066,790 


9,251,468 


1863-64 - 


62,961 


8,939 


5,135 


77,035 


2,598,015 


1,277,671 


7,601,739 


11,477,425 


1864-65 - 


388,877 


15,182 


21,398 


425,457 


4,122,650 


644,828 


3,590,945 


10,358,423 


1865-66 - 


127,241 


3,714 


1,319 


132,274 


6,571,173 


544,964 


7,390,912 


14,507,049 


1866-67 - 
(11 Months.) 


49,482 


5,342 


9,432 


64,256 


3,471,148 


148,080 


2,499,629 


6,118,857 


1867-68 - 


29,679 


11,092 


31,024 


71,79.3 


1,665,950 


34,766 


2,612,569 


4,313,285 


1868-69 • 


34,914 


11,078 


16,282 


62,274 


1,537,687 


18,751 


2,650,593 


4,207,031 


1869-70 - 


33,062 


- 


3,858 


36,920 


3,170,769 


- 


4,302,791 


7,473,560 


1870-71 - 


20,513 


- 


5,329 


25,842 


474,712 


- 


1,243,485 


1,718,197 


1871 72 - 


13,472 


- 


5,438 


18,910 


1,080,009 


- 


610,385 


1,690,394 


1872-73 - 


27,497 


- 


123 


27,620 


1,045,953 


- 


2,934,961 


3,980,914 


1873-74 - 


28,930 


- 


1,103 


30,033 


790,909 


- 


1,579,097 


2,370,006 


1874-75 - 


42,726 


- 


1,413 


44,139 


1,771,462 


- 


3,125,422 


4,876,884 


1875-76 - 


31,587 


- - 


778 


32,305 


818,346 




1,731,872 


2,550,218 
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B. — Bullion Imports, Coinage, Coin in Circulation, and Revenue of 
India in each Year from 1835-36 to 1875-76. 



Appendix, No. 28- 





Silver. 


New Silver Coinage. 


Old Silver Coinage 
Previous to 1835-36. 


Revenue 


Years. 


Surplus Imports over 










in India 




Exports. 






Recoined 


Recoined 


Yearly. 






Yearly. < 


Cumulative. 


Yearly. 


Cumulatively. 












Yearly. 


Cumulative. 














£. 


£. 


£. 


£. 


£. 


£. 


£. 


1835-36 ■ - 


1,611,895 


1,611,896 


2,329,020 


2,329,030 


1,520,981 


1,520,981 


20,148,125 


1836-37 - 


1,338,882 


2,950,778 


3,872,189 


6,201,209 


2,687,402 


4,208,383 


20,999,130 


1837-38 - 


1,966,944 


4,917,722 


3,375,576 


9,576,785 


1,236,766 


6,445,059 


20,858,820 


1838-39 - 


2,645,130 


7,562,852 


3,970,6:9 


13,547,404 


968,142 


6,413,201 


21,158,099 


1839-40 - 


1,650,471 


9,213,323 


3,069,976 


16,617,371 


873,175 


7,280,376 


20,124,038 


1840-41 - 


1,401,670 


10,614,993 


2,924,570 


19,541,941 


699,026 


7,985,402 


20,851,073 


1841-42 


1,283,228 


11,898,221 


3,760,264 


23,302,205 


1,596,878 


9,582,280 


21,837,823 


1842-43 


2,952,415 


14,850,666 


3,294,787 


26,595,992 


587,990 


10,170,270 


22,616,487 


1843-44 


3,695,442 


18,546,108 


4,672,703 


31,269,695 


854,371 


11,024,641 


23,586,573 


1844-45 - 


1,988,561 


20,534,669 


4,696,814 


35,966,509 


894,524 


11,919,165 


23,666,246 


1845-46 - 


932,490 


21,467,159 


3,856,218 


39,822,727 


820,467 


12,739,632 


24,270,608 


1846-47 - 


1,378,249 


22,845,408 


2,920,852 


42,743,579 


717,900 


13,457,632 


26,084,681 


1847^8 - 


Deficit 4g^,i9i 


22,351.217 


1,782,257 


44,525,836 


765,510 


14,223,042 


24,908,302 


1848-49 - 


313,904 


22,665,121 


2,578,866 


47,104,702 


588,014 


14,811,066 


25,396,386 


1849-50 - 


1,273,607 


23,938,728 


2,411,208 


49,515,910 


471,957 


15,28.3,013 


27,522,344 


1850-51 - 


2,117,225 


26,055,953 


2,616,417 


52,132,327 


941,488 


16,224,-001 


27,625,360 


1851-52 - 


2,865,357 


28,921,310 


4,248,491 


56,380,818 


929,518 


17,154,019 


27,832,237 


1852-53 - 


4,605.024 


33,526,334 


5,509,965 


61,890,783 


392,684 


17,546,703 


28,609,107 


1853-54 


2,305,744 


35,832,078 


5,253,437 


67,144,220 


634,782 


18,181,485 


28,133,544 


1854-55 - 


29,600 


35,861,678 


1,305,901 


68,510,121 


524,153 


18,705,638 


29,024,671 


1855-56 - 


8,194,375 


44,056,053 


6,973,659 


75,483,780 


349,212 


19,054,850 


30,732,903 


1856-57 - 


11,073,247 


55,129,300 


10,779,286 


86,263,066 


440,721 


19,495,571 


31,687,811 


1857-58 - 


12,218,948 


67,348,248 


12,551,303 


98,814,367 


104,088 


19,599,659 


31,643,267 


1858-59 - 


7,728,342 


75,076,590 


6,542,267 


105,356,636 


123,561 


19,723,220 


36,965,018 


1859-60 - 


11,147,563 


86,224,153 


10,677,924 


116,034,560 


76,340 


19,799,560 


39,602,805 


1860-61 - 


5,328,009 


91,552,162 


5,192,328 


121,226,888 


105,408 


19,905,028 


42,728,601 


1861-62 - 


9,086,456 


100,638,618 


7,070,830 


128,297,718 


399,678 


20,304,706 


43,487,934 


1862-63 - 


12,550,155 


113,188,773 


9,251,468 


137,549,186 


103,908 


20,408,614 


44,801,686 


1863-64 - 


12,796,719 


125,985,492 


11,477,425 


149,026,611 


77,035 


20,485,649 


44,279,467 


1864-65 - 


10,078,798 


136,064,290 


10,358,423 


159,385,034 


425,457 


20,911,106 


45,395,384 


1865-66 - 


18,668,673 


154,732,963 


14,607,049 


173,892,083 


132,274 


21,043,380 


48,514,749 


1866-67 - 


6,963,074 


161,696,037 


6,118,857 


180,010,940 


64,256 


21,107,630 


41,590,736 


(11 Months.) 
1867-68 - 


5,593,961 


167,289,998 


4,313,285 


184,324,225 


71,795 


21,179,431 


48,053,178 


1868-69 - 


8,601,022 


175,891,020 


4,207,031 


188,531,256 


62,274 


21,241,705 


48,531,763 


1869-70 - 


7,320,337 


183,211,357 


7,473,560 


196,004,816 


36,920 


21,278,625 


50,241,510 


1870-71 - 


941,937 


184,153,294 


1,718,197 


197,723,013 


25,842 


21,304,467 


50,879,068 


1871-72 - 


6,512,827 


190,666,121 


1,690,394 


199,413,407 


18,910 


21,323,377 


49,603,016 


1872-73 - 


704,644 


191,370,765 


3,980,914 


203,394,321 


27,620 


21,350,397 


49,673,189 


1873-74 - 


2,451,383 


193,822,148 


2,370,006 


205,764,327 


30,033 


21,381,030 


49,360,142 


1874-75 - 


4,642,202 


198,464,350 


4,896,884 


210,661,211 


44,139 


21,425,169 


50,226,688 


1875-76 - 


1,555,355 


200,019,705 


2,550,218 


213,211,429 32,365 


21,457,534 


50,991,000 
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Appendix, No. 29. - - - - _ _ _ 

PAPER put in by Mr. Henry Waterfield. - ^ . . . _ 

STATEMENT comparing the Figures relating to tlie Exports of Gold and Silver to the East, as showa 
(2.) Messrs. Pixley and Abell's Table of Monthly Fluctuations in the Price of Bar Silver, &c.; (3.) Messrs. 
(4.) Statistical Abstracts for the United Kingdom, presented to Parliament. 







exports 


> OF GOLD. 




EXPORTS OF SILVER. 






M. 


DE QUETTEVILLE. 


Board 
OF Trade. 


M. 


DE QUETTEVILLE. 


Messrs. 

Pixley and 

Abell. 


Board 
OP Trade. 




YEAR. 


From Great 

Britain, 

by 

Peninsular 

and Oriental 

Company. 


From 
Mediter- 
ranean Ports 

by 

Peninsular 
and Orienta 

Company 

and 

Messagerieg 

Imperialea. 


Total 

of Columns 

1 and 2. 


From 

United 

Kingdom to 

Kgypt, 

Mauritius, 

East Indies 

China, 

and 

Australia. 


From 

Great Britain, 

by 

Peninsular 

and 

Oriental 

Company. 


From 
Mediter- 
ranean Ports 

by 
Peninsular 
and Oriental 
Company 
and 
Messageries 
Imperiales. 


Total 

of Colnmns 

5 and 6. 


From 

England 

to 
the East, 

by 

Peninsular 

and 

Oriental 

Company. 


From 

United 

Kingdom to 

Egypt, 

Mauritius, 
East Indies, 

China, 
and Australia 






(1-) 


(2.) 


(3.) 


(4.) 


(5.) 


(6.) 


(7.) 


(8.) 


(9.) 






£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 




1851 . 


10S,2S0 


- 


102,280 


388,150 


1,716,100 


- 


1,716,100 


1,715,100 


1,656,633 


1 


1852 


921,T3() 


- 


921,739 


1,645,771 


2,630,23S 


- 


2,630,238 


2,447,450 


3,204,444 


2 


1853 - 


S§0,302 


93,52S 


973,730 


1,897,764 


Jf,7lO,665 


8ifg,362 


5,559,027 


3,117,980 


5,098,522 


3 


1854 - 


1,''U,2<)9 


IS<!^6 


1,222,755 


508,811 


3,132,003 


1,4S1,01lf 


4,583,017 


3,095,490 


3,287,283 


i 


1855 - 


%S^2 


2^,23g 

• 


1,191,511 


448,642 


6,/f09,SS9 


1,52lf,240 


7,934,129 


6,431,733 


5,652,682 


5 


1856 - 


m,749 


7^,039 


478,788 


475,070 


12,11S,9S5 


1,989,916 


14,108,901 


12,113,991 


10,956,749 


6 


1857 - 


26g,27S 


25g,9S6 


529,261 


362,705 


16,795,232 


3,350,689 


20,145,921 


16,731,915 


17,295,504 


7 


1858 - 


-168,305 


165,330 


333,535 


238,609 


M81,933 


giifi^ 


6,692,966 


4,753,933 


5,114,907 


8 


1859 - 


7SS,269 


i4s,m 


930,413 


613,895 


1^,328,521 


1,521,970 


16,350,491 


14,828,521 


16,004,131 


9 


1860 


i,669,7i6 


765,13S 


2,434,884 


1,331,478 


8,038,276 


2,76U,054 


10,802,330 


8,478,739 


8,124,364 


10 


1861 


7S3,5l^ 


6l,!„93l, 


1,428,477 


796,495 


6,838,292 


2,021,060 


8,859,352 


6,824,807 


7,281,872 


11 


1862 - 


i,7'IS,g63 


1,676,68g 


3,392,652 


1,919,621 


10,138,506 


lf,461,273 


14,599,779 


10,091,460 


10,710,209 


12 


1863 


3.173,143 


4,S/,9.S2i 


8,022,963 


3,591,275 


8,213,264 


6,923,269 


15,136,533 


8,263,011 


8,824,663 


13 


1864 - 


3M'l,854 


Jf,93S,S9l 


6,970,745 


2,059,766 


6,173,270 


10,681,1^ 


16,856,698 


6,254,004 


6,316,741 


14 


1865 - 


555,725 


3,794,(^s 


4,350,150 


594,786 


3,621,330 


6,123,968 


■ 9,745,298 


3,698,058 


3,834,938 


15 


1866 - 


J,7S,2i7 


2,393,062 


2,871,279 


476,631 


2,374,939 


4,70^,349 


7,079,488 


2,365,626 


2,565,723 


16 


1867 - 


25S,gO^ 


1,2lfi,129 


1,499,033 


251,519 


6/^,927 


1,lfi8,297 


2,052,224 


642,912 


656,175 


17 


1868 


1,56lf,635 


4,963,551 


6,528,186 


1,507.895 


1,650,132 


1,908,tf21 


3,558,553 


1,635,642 


1,815,373 


18 


1869 - 


i,5ig,125- 


1,107,2Sl 


2,626,406 


1,557,141 


2,3(f1,035 


l„223,113 


6,564,148 


2,362,943 


3,100,349 


19 


1870 - 


1,277,210 


Si6,50g 


2,093,719 


1,189,061 


1,918,508 


297,292 


2,215,800 


1,579,473 


2,161,055 


20 


1871 - 


1,72S,368 


1,552,01§ 


3,280,386 


1,405,641 


3,649,667 


242,1,56 


3,892,123 


3,712,473 


3,063,386 


21 


1872 


i,3gg,S52 


i,gg2,225 


3,391,577 


1,007,268 


6,278,935 


253,680 


6,532,615 


5,654,451 


5,760,330 


22 


1873 


1,573,163 


1,3S2,9U9 


2,956,112 


1,208,069 


3,363,822 


115,170 


3,478,992 


2,497,576 


3,162,763 


23 


1874 


1,039,403 


1,677,259 


2,716,661 


910,663 


6,8!f1,lS7 


929,150 


7,770,637 


7,092,726 


6,728,851 


24 


1875 


332,58g 


900,549 


1,133,138 


163,322 


U,009,9t^ 


537,176 


4,547,118 


3,714,404 
140,004,418 


4,078,252 


25 


Total - - £. 


26,66§,62S 


35,711,752 


62,380,380 


26,550,048 


1^^,220,888 


59,191,590 


202,412,478 


146,455,909 


26 
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Appendix, No. 29 

PAPER put in by Mr. Henry Waterfield. 

in the following Documents:— (1.) M. Girard de Quetteville's Indian Circular, dated 4th Febrnary 1876; 
Page and Gwyther's Comparative Statement of Ten Years' Export of Bullion and Specie to the East ; 





EXPORTS OF BOTH GOLD ANB SILVER. 




M. DE QOETTEVILLB. 


Messrs. Page and Gwyther. 


Board of 
Trade. 




From 
Great Britain, 

by 
Peninsular 
and Oriental 
Company. 


From Medi- 
terranean 
Porta, by 
Peninsular 
and 
Oriental 
Company 
and 
Messageries 
Imperiales. 


Total 

of Columns 

10 and 11. 


According to Destination. 


According to Mode of Conveyance. 


From 




To 

Gibraltar, 
Malta, 

Constanti- 
nople, 

Syria, and 
Suez. 


To 
Alexandria, 

Aden, 

and Places 

further 

East. 


Total 
of Columns 
13 and 14, 

and 

of Columns 

16 to 20. 


By 

Peninsular 

and 

Oriental 

Company 

from 
Southamp- 
ton. 


By 

Peninsular 

and 

Oriental 

Company 

from 

Marseilles, 

Venice, and 

Brindisi. 


By 

Peninsular 

and 
Oriental 
Company 

from 

Gibraltar, 

Malta, and 

Suez. 


By 

Messageries 
Maritimes 

from 
Marseilles 
and Suez. 


By 

Steam and 

Sailing 
Vessels, via 

Egypt 

and vii the 

Cape, from 

London 

and 

Liverpool. 


United 
Kingdom to 

Egypt, 

Mauritius, 

East Indies, 

China, and 

Australia. 




(10.) 


(11.) 


(12.) 


(13.) 


(14.) 


(15.) 


(16.) 


(17.) 


(18.) 


(19.) 


(20.) 


(21.) 




£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


£. 


1 


1^i8,3S0 


- 


1,818,380 


- 


- 


- 


- 


- 


- 


- 


- 


2,044,783 


2 


3fiSi,977 


- 


3,551,977 


- 


- 




- 


- 


- 


- 


- 


4,850,215 


3 


SP90,S67 


941,890 


6,532,757 


- 


- 


- 


- 


- 


- 


- 


- 


6,996,286 


4 


4,S06^OS 


1,499,470 


5,805,772 


- 


- 


- 


- 


- 


- 


- 


- 


3,796,094 


5 


7,35^,161 


1,767,479 


9,125,640 


- 


- 


- 


- 


- 


- 


- 


- 


0,101,324 


6 


12,323,734 


2,063,955 


14,587,689 


- 


- 


- 


- 


- 


- 


- 


- 


11,431,819 


7 


17,064,507 


3,610,67s 


20,675,182 


- 


- 


- 


- 


- 


- 


- 


- 


17,658,209 


8 


4,950^5 


1,ff76,273 


6,026,501 


- 


- 


- 


- 


- 


- 


- 


- 


5,353,516 


9 


15,616,790 


1,664,114 


17,280,904 


- 


- 


- 


- 


- 


- 


- 


- 


16,618,026 


10 


9,708,022 


3,529,192 


13,237,214 


- 


- 


- 


- 


- 


- 


- 


- 


9,455,842 


11 


7,621,83b 


2,665,994 


10,287,829 


- 


- 


- 


- 


- 


- 


- 


- 


8,078,367 


12 


iij85u,m 


6,137,962 


17,992,431 


- 


- 


- 


• 


- 


- 


- 


- 


12,629,830 


13 


11,386,706 


11,772,790 


23,169,496 


- 


- 


- 


- 


- 


~ 


- 


- 


12,415,938 


U 


8,217,124 


15,610,319 


23,827,443 


- 


- 


- 


- 


- 


- 


- 


- 


8,376,507 


15 


4,177,055 


9,918,393 


14,096,448 


- 


- 


- 


- 


- 


- 


- 


- 


4,429,724 


16 


2,S53,1S6 


7,097,611 


9,950,767 


73,003 


9,959,623 


10,032,626 


2,853,153 


3,458,944 


3lf0,585 


3,379,9U 


- 


3,042,354 


17 


902,831 


2.648,426 


3,551,257 


5,644 


3,653,510 


3,659,154 


902,831 


1,138,439 


583,855 


1,044,039 


- 


907,694 


18 


3,214,767 


6,871,972 


10,086,739 


1,220 


10,188,684 


10,189,904 


3,214,767 


3,871,536 


604,366 


2,499,335 


- 


3,323,268 


19 


3jS60,l60 


5,330,394 


9,190,554 


3,811 


9,049,375 


9,053,186 


3,860,160 


3,752,736 


313,719 


1,126,071 


- 


4,657,490 


20 


3,195,718 


1,113,801 


4,309,519 


130,04s 


4,377,846 


4,507,388 


3,195,718 


511,582 


428,741 


184,607 


186,740 


3,350,126 


21 


5,378,035 


1,794,474 


7,172,509 


806,78s 


7,880,646 


8,687,431 


5,379,538 


- 


458,^30 


2,124,373 


725,091 


4,469,027 


22 


1,678,287 


2,245,905 


9,924,192 


803,oog 


10,183,696 


10,988,705 


7,678,289 


- 


725,110 


1,966,331 


619,075 


6,767,698 


23 


4,936,985 


1,498,119 


6,435,104 


1,051,077 


6,756,528 


7,807,605 


4,936,985 


- 


479,100 


1,780,461 


611,059 


4,370,832 


24 


7M80,889 


2,606,409 


10,487,298 


1,013,833 


10,434,680 


11,448,512 


7,880,88q 


781,739 


319,966 


2,288,883 


177,045 


7,639,514 


25 


4,243,531 


1,437,725 


5,680,256 


714,088 


5,589,612 


6,303,700 


4,243,631 


77,366 


313,019 


1,649,27s 


20,411 


4,241,574 


26 


169^89,516 


94,903,342 


264,792,858 


4,6os,5ii 


78,075,700 


82,678,211 


44,145,961 


13,582,333 


^,566,791 


18,043,706 


2,339,421 


173,005,957 


n 


'7'7 
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Appendix, No. 30, 



PAPER put in by the Chairman, 



EXTRACT from the Thirteenth Report of the Commissioners of Inland 

Revenue (1870), page 81. 



Appendix, No. 30_ 



Gold and Silver Plate Duties. 
The duty on Gold plate is 17 s. per ounce, on Silver plate \s.6d. per ounce. 



Rate of dutv. 



Practically, however, in the case of Silver, the duty paid by the manufacturer is not more Allowance on 
than 1 s. 3 d., inasmuch as an allowance of one-sixth is made in consideration of the unfinished wares, 
unfinished state of the wares when they are produced for the assay, at which time the duty 
is assessed. This allowance is much in excess of the average difference between the 
finished anrl unfinished article. 

The only exemption from duty in the case of Gold plate is that of watch cases ; in Silver Exemptions. 
the list of exempted articles is a long one. They are described in the Act as, — " All watch 
cases, chains, necklace-beads, lockets, filigree work, shirt buckles or brooches, stamped 
medals, and spouts to china, stone, or earthenware teapots, of Silver of any weight what- 
soever; tippings, swages, or mounts not weighing 10 pennyweights of Silver each, and 
not being necks or collars for castors, cruets, or glasses appertaining to any sorts of stands 
or frames ; wares of Silver not weighing five pennyweights of Silver each ; but this exemp- 
tion not to include necks, collars, and tops for castors, cruets or glasses appertaining to 
any sort of stands or frames; buttons to be affixed to or set on any wearing apparel, solid 
Silver buttons, and solid studs, not having a bezelled edge soldered on; wrought seals, blank 
seals, bottle tickets, shoe-clasps, patch-boxes, salt spoons, salt ladles, teaspoons, tea 
strainers, caddy ladles, buckles, and pieces of garnish cabinets or knife cases, or tea chests. 
or bridles, or stands, or frames." 

The duty on both kinds of plate is collected at the assay offices, which are in the Mode of collection, 
following cities and towns, viz. : — 

England : — London, Birmingham, Chester, Exeter, Newcastle, Sheffield (Silver 
only) and York. 

Scotland : — Edinburgh and Glasgow. 

Ireland : — Dublin. 

The duty is collected by the assay officers, and the following allowances are made to 
them for their trouble, viz. : — 

In England, 1 /. per cent on the sum collected. 

Scotland, 2 I. His. per cent, on the sum collected. 

Ireland, 5 I. per cent, on the sum collected. 

In London the Goldsmiths' Company furnish accounts to the Accountant and Comp- London, 
troller General, which, after examination in his Department, are handed to an Inspector of 
Stamps, in order that they may be compared with the books kept at the offices of the 
Goldsmiths' Company. The Inspector, upon being satisfied that the accounts agree, gives 
a certificate to that effect. 

In the country the accounts are furnished by the assay officers to the Distributor of In the country. 
Stamps, who satisfies himself that they agree with the books of the Assay Office. The 
accounts are then transmitted by him with his quarterly accounts to the Accountant and 
Comptroller General's Department, where they undergo a further examination by the 
Accountant charged with the examination of the Stamp Distributors' accounts. 

A Parliameniary Committee which sat in the Session of 1856 to receive evidence of the Proposed amend- 
state of the offices for assaying plate, recommended that the laws relating to them should ment of law. 
be amended and consolidated, and that powers should be given to the Treasury to open 
new and to close existing offices, according to the varying req'uirements of trade. 
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APPENDIX' TO' REPORT ^PK&Sr THE 



Appendix, No. 31. 
PAPEK put in by the Chairman. 



Appendix, No. 31. STATEMENT shewing the Amount of Gold and Silver Plate Duty Charged, and 

^ L " "• of the Drawback aUowed thereon, in the United Kingdom, in each of the Years 

from 1851 to 1874 inclusive. 





:nded 


Amount of Duty Charged. 


Amount of Drawback Allowed. 


YEARS I 


Qoia at 
17«. per oz. 


Silver 

at Is. 6«r. 

per oz. 


Total. 


Gold at 
17 s. per oz. 


Silver 

at 1 s. 6 d. 

per oz. 


Total. 


/■ 




£. 


£. 


£. 


£. 


£. 


.£. 


u6 January 


1852 


7,578 


65,759 


73,337 ^ 


- 


I' 11,388 . 


11^383 


» 


1853 - 


7,744 


60,464 


68,208 \ 


Cannot be 
distingniabed 
from Silver. 


9,407 


9,407 


M 


1854 - 


9,382 


73,521 


82,903 J 


- 


10:705 


10,706 


; 31 March 


1855 - 


8,432 


74,577 


83,009 


5 


11,733 


11,738 


•» 


1856 - 


9:295 


64,759 


74,054 


45 


9,709 


9,754 


>> 


1857 - 


8',944 


69,803 


78',747 


46 


10,638 


10,684 


" 


1858 


8,744 


64,758 


73,502 


6 


12,461 


12,466 


» 


1859 - 


8,927 


60,126 


69,053 


60 


8,711 


8,771 


» 


1860 


10,476 


64,747 


75,223 


59 


8,505 


8,564 


>j 


1861 - 


10,268 


67,012 


77,280 


38 


10,863 


10,901 


}> 


1862 - 


8,796 


56,330 


65,126 


145 


7,520 


7,665 


» 


1863 - 


8,751 


59,494 


68,245 


68 


7,850 


7,918 


» 


1864 


9,448 


60,276 


69,724 


10 


9,074 


9,084 


» 


1865 - 


8,817 


64,363 


73,180 


- 


9,987 


9,987 


» 


1866 - 


10,956 


63,267 


74,223 


67 


7,282 


7,339 


» 


1867 - 


12,060 


59,147 


71,207 


67 


7,261 


7,328 


w 


1868 


11,519 


57,330 


68,849 


21 


8,045 


8,066 


» 


1869 


11,417 


53,772 


65,189 


- 


7,431 , 


7,431 


>> 


1870 - 


11,871 


53,029 


64,900 


273 


7,297 


7,570 


J> 


1871 


]2,fil8 


50,441 


63,059 


14 


5,574 


5,688 


H 


1872 - 


15,237 


53,569 


68,806 


196 


6,470 


6i666 


» 


1873 - 


17,381 


61,330 


78,711 


37 


8,586 


8,623 


)} 


1874 


19,782 


63,547 


83,329 


- 


8,818 


8,818 


Jl 


1875 - 
£. 


20,334 


66,487 


86,821 


56 


9,021 


9,077 




268,777 

= 316,208 

Ounces. 


1,487,906 
= 19,83S,746 
Ounces. 


1,756,685 


1,202 

= 1,414 

Ounces. 


214,336 
= 2,857,813 
Ounces. 


215,638 



Inland Revenue Office,"! 
5 April 1876. J 



SELECT COMMITTEE.. ON DEPKECIATIONOIP : SILVER. 



189i 



Appendix, No. 32. 



TABLE put in by Mr. JE. Seyd, and referred to in his Evidence (Question 1253). 



STATEMENT (compiled from Appendix, No. 31") shewing the Weight of GtOLD and Appendix, No. 

Silver Plate (1) on which Dutt was paid, (2) on which a Drawback was allowed, . 

and (3) the Net Amount Eetained for Home use, in the United Kingdom, in 
each of the Years 1851-52 to 1874-75. 



32. 



Years i 


3NDED 


Weight on -which 
Duty was paid. 


Weight 
Drawback 


oa which 
was allowed. 


Net Amount 
Retained for Home Use. 




Gold. 


Silver. 


Gold.. 


Silver. 


Gold. 


Silver. 






Ounces. 


Ounces. 


Ounces. 


Ounces. 


Ounces. 


Ounces. 


SvJanuaij 


1852 - 


8,915 


876,787 


- 


161,840 


8,916 


724,947 


J) 


1853 


9,111 


806,187 


• 


125,427 


9,111 


680,760 


» 


1854 - 


11,038 


980,2S0 


- 


142,733 


11,038 


837,447 - 


31 March 


1855 


8,920 


994,360 


6 


156,440 


9,914 


837,920 


«• 


1856 


10,935 


863,453 


53 


129,453 


10,882 


733,990 


» 


1857 - 


10,522 


930,707 


53 


141,840 


10,469 


788,867 


» 


1858 


10,287 


863,440 


6 


166,147 


10,281 


697,293 


>» 


1859 


10,502 


801,680 


70 


116,146 


10,432 


685,634 . 


» 


1860 - 


12,325 


863,293 


69 


113,400 


12,256 


749,893 ' 


>» 


1861 


12,080 


893,493 


45 


144,840 


12,035 


f 48,653 • 


jj 


1862 


10,348 


751,067 


171 


100,267 


10,177 


650,800 


n 


1863 - 


10,295 


793,253 


80 


104,667 


10,216 


688,586 


» -■ 


1864 - 


11,115 


803,667 


12 


120,987 


11,103 


682,680 


« 


1865 - 


10,373 


858,173 


- 


133,160 


10,373 


725,013 


)♦ 


1866 - 


12,890 


843,560 


67 


97,093 


12,823 


746,467 


» 


1867 - 


14,188 


788,627 


79 


96,813 


14,109 


681,814 


» 


1868 - 


13,552 


764,387 


25 


107,267 


13,527 


657,120 


j» 


1869 - 


13,432 


716,960 


- 


99,080 


13,432 


617,880 


If 


1870 


13,966 


707,053 


821 


97,293 


13,645 


609,760 


» 


1871 - 


14,845 


672,547 


17 


74,320 


14,828 


598,227 


» 


1872 - 


17,926 


714,253 


232 


86,267 


17,694 


627,986 


» 


1873 


20,448 


817,733 


42 


114,480 


20,406 


703,253 


99 


1874 - 


23,273 


847,293 


- 


117,573 


23,273 


729,720 


)) 


1876 - 
^^\ Ounces 


23,922 


886,493 


66 


120,280 


23,856 


766,213 


Totals for 
Years 


316,208 


19,838,746 


1,414 


2,857,813 


314,794 


16,970,933 
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APPENDIX TO REPORT FROM THE 



Appendix, No. 33. 



PAPERS put in by the Chairman. 



Appendix, No. 33, The following Table, which has been taken from the 18th Eeport of the Inland 
Revenue Commissioners, gives the yield of the Plate Duty for the last 10 years in Eng- 
land, Scotland, and Ireland. 

The duty is imposed in Great Britain by the 55 Geo. 3, c. 185, and in Ireland by the 
o & 6 Vict. c. 82. 





Gold und Silver Plate Duty. 


Years ended 31st March 


England. 


Scotland. 


Ireland. 


United 
Kingdom. 


1866 - - - - 


£. 
62,341 


£. 
2,060 


£. 

782 


£. 
65,183 


1867 


62,056 


2,199 


704 


64,959 


1868 


57,318 


1,963 


787 


60,068 


1869 - « - 


54,755 


1,950 


777 


57,482 


1870- 


55,025 


1,886 


770 


57,681 


1871 


53,605 


1,772 


760 


66,127 


1872 


57,662 


1,813 


688 


60,163 


1873- 


64,813 


2,035 


594 


67,442 


1874- 


70,773 


1,887 


677 


73,337 


1875- 


74,822 


1,798 


484 


77,104 


Totals, 1866 to 1875 - f. 


613,170 


19,363 


7,013 


639,546 
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Appendix, No. 34. 



PAPER handed in by Mr. William Robinson. 



ACCOUNT of the Total Weight of Silver marked at Goldsmiths' Hall for Fifteen Appendix, No. 34. 
Years, and the Total Amount of Silver Plate Duty received at Goldsmiths' Hall ~" 

for Fifteen Years. 



Total Weight of Silver marked at Gold- 
smiths' Hall for 15 Years. 



ay J 



Year ending! 
29 Mav ^^^^^ 



1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 



Oz. dwts. 
933,723 18 

836,901 3 
888,313 12 
949,470 7 
960,764 5 



- 


956,856 16 


- 


872,900 12 


- 


838,839 


- 


803,213 11 


- 


783,155 6 


- 


792,299 15 


- 


883,110 


- 


1,066,973 1 


- 


1,006,163 10 


- 


1,046,921 19 


Oz. 


13,559,606 15 



Total Amount of Silver Plate Duty re- 
ceived at Goldsmiths' Hail for 15 Years. 







£. 


s. 


d. 


Year endingl 
30 June J^^^^ 


- 


46,373 


2 


Ik 


1862 


- 


42,411 


17 


6J 


„ 1863 


- 


47,414 


- 


3 


„ 1864 


- 


47,844 


13 


6 



1865 



1866 



1867 



1868 



1869 



1870 



1871 



1872 



1873 



1874 



1875 



- 


46,235 


6 


14 


- 


46,444 


5 


n 


- 


41,247 


14 


6J 


- 


40,872 


1 


9 


- 


39,531 


- 


5| 


- 


37,400 


6 


5 


- 


37,042 


4 


H 


- 


42,438 


5 


1* 


- 


47,832 


11 


n 


- 


47,862 


17 


1 


. 


50,416 


6 


- 


£ 


661,366 


12 


6^ 



6 April 1876. 



Walter Prideaux, 

Clerk of the Goldsmitlis' Company. 
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APPENDIX TO BEPOKT. FBOM.THE. 



Appendix, No. 35 













Appendix. Nc 


>. 35. 














PAPER put in by the Chairman, 




KETURNS relative to Silvee Plate Assa 


yed in the Years from 1851 to 1875 


• 


inclusive, at the undermentioned A rsay Offices, viz. : — 






York. 


Newcastle-on-Tyne. 


Edinburgh. 






Exeter. 


Birmingham. 




Glasgow. 






Chester 


Sheffield. 




Dublia. 




Assay Office, Yobk. 


Assay Office,^ Exeteh. 






^iprtnut ftf 










Amount of 


Year 


• 




Duty. 


Year. 


Gross Weight. 


Net Weight. 




Duty. 








£. 






Oz. . 


Oz. 




£. 


1851 


- 







1861 - 




5.3,194 


44,344 




3,326 


1852 


- 




— 


1852 - 




51,725 


43,116 




3,234 


1853 


- 




— 


1863 - 




67,632 


66,369 




4,228 


1864 


- 




48 


1854 - 




63,643 


63,041 




3,978 


1856 


- 




104 


1865 - 




66,808 


47,345 




3,551 


1856 


- 




39 


1856 - 




63,304 


52,756 




3,957 


1857 


- 




43 


1867 - 




56,329 


46,942 




3,521 


1858 


- 




— 


1868 - 




43,881 


36,568 




2,743 


1859 


- 




152 


1869 - 




50,469 


42,058 




3,164 


1860 


- 




6 


1860 - 




48,603. 


40,499 




3,037 


1861 


- 




2 


1801 - 




35,048 


29,208 




2,191 


1862 


- 


" 


2 


1862 - 




27,053 


22,544 




1,691 


1863 


- 




1 


1863 - 




30,797 


25,664 




1,925 


1864 


- 




1 


1864 - 




34,695 


28,913 




2,168 


1865 


- 







1865 - 




35,226 


29,354 




2,202 


186G 


- 




1 


1866 - 




86,907 


30,766 




2,307 


1867 


- 




— 


1867 - 




37,077 


30,897 




2,318 


1868 


- 




2 


1868 - 




30,435 


25,364 




1,902 


1869 


- 




— 


1869 - 




28,673 


23,811 




1,78''. 


1870 


- 




— 


1870 - 




25,032 


20,860 




1,565 


1871 


- 




— 


1871 - 




24,094 


20,079 




1,606 


1872 


- 




— 


1872 - 




27,190 


22,659 




1,699 


1873 


- 




— 


1873 - 




24,708 


20,500 




1,644 


1874 


- 




— 


1874 - 




24,985 


20,821 




1,562 


1875 


I- - 




— 


1876 - 
Totals - 




31,798 


26,499 




1,987 


TOTA] 


401 


1,009,205 


841,057 


63,082 








Assa? Office, Newcastle- I 






Assay Office, Chester. 


on-Tyne. 




Assay Office, Bikmingham. 






Amount 






Amount 






Amount 


Year. 


Net 
Weight. 


of 
Duty. 


Year, 


Net 
Weight. 


of 
Duty. 


Year. 


Gross 
Weight. 


of 
Duty. 




Oz. 


£. 




Oz. 


£. 




Cte. 


£. 


1851 - 


173 


13 


1851 - 9,114 


683 


1851 - 


85,774 


* 


1852 - 


116 


9 


1852 - 8,763 


657 


1852 - 


77,431 


* 


1853 - 


91 


7 


1853 - 


9,645 


723 


1853 - 


88,279 


* 


1854 - 


139 


10 


1854 - 


10,4 80 


786 


1864 - 


98,604 


* 


1855 - 


105 


8 


1855 - 


9,987 


749 


1855 - 


84,773 


2,325 


1856 - 


107 


8, 


1856 - 


9,640 


716 


1856 - 


82,858 


3,294 


1857 - 


124 


9 


1857 - 


7,143 


5-'?6 


1857 - 


84,911 


3,238 


1858 - 


95 


7 


1858 - 


6,712 


428 


1858 - 


73,453 


3,280 


1859 - 


49 


4 


1859 - 


6,204 


466 


1859 - 


72,285 


3,229 


1860 - 


67 


6 


1860 - 


5,383 


404 


1860 - 


108,222 


6,303 


1861 - 


78 


6 


1861 - 


6,636 


415 


1861 - 


78,252 


3,855 


1862 - 


100 


8 


1862 - 


3,709 


278 


1862 - 


78,052 


3,867 


1863 - 


69 


4 


1863 - 


4,395 


330 


1863 - 


85,852 


4,517 


1864 - 


84: 


6 


1864 - 


4,172 


313 


1864 - 


101,596 


5,375 


1865 - 


161 


12 


1865 - 


4,937 


370 


1865 - 


99,951 


6,182 


1866 - 


728 


65 


1866 - 


2,897 


217 


1866 - 


91,234 


4,954 


1867 - 


904 


68 


1867 - 


2,404 


180 


1867 - 


84,377 


4,441 


1868 - 


395 


30 


1868 - 


2,177 


163 


1868 - 


80,274 


4,314 


1869 - 


1,030 


77 


1869 - 


2,156 


162 


1869 - 


87,664 


4,687 


1870 - 


843 


63 


1870. - 


2,981 


224 


1870 - 


84,654 


4,596 


1871 - 


422 


32 


1871 - 


2,547 


191 


1871 - 


81,589 


4,343 


1872 - 


70 


5 


1872 - 


1,969 


148 


1872 - 


92,154 


4,507 


1873 - 


68 


5 • 


1873 - 


1,983 


149 


1873- - 


106,799 


6,087 


1874 - 


343 


26 


1874 - 


1,049 


140 


1874 - 


135,145 


6,401 


1875 - 


691 


52 


1876 - 


1,851 


139 


1875 - 
Totals 


141,574 


6,792 


Totals 


7,042 


529 


Totals 


127,633 


9,572 


2,285,766 


t9.3,587 



• No return for these years. 



t The total here given is for 21 years Only. 
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Assay Office, Sheffield. 


Assay Office, Edin 


BURGH. 


Year. 


Gross Weight. 


Amount of 
Duty. 


Year. 


Gross Weight. 


Amount of 
Duty. 




Ox. ' 


&. 




Oz. 


£. 


1851 - 


57,309 


3,583 


1861 - 


16,030 


1,002 


1852 - 


56,140 


3,510 


1852 - 


16,955 


1,060 


1853 - 


81,435 


5,092 


1853 - 


■20,213 


1,263 


1864 - 


76,092 


4,758 


1854 - 


18,616 


1,157 


1865-- - 


■ 68,0*6 ' 


4,261 


1855 - 


16,524 


1,033 


1866 - 


77,851 


' 4,858 


1856 - 


17,661 


1,104 


1857 - 


83,212 


5,206 


1867 - 


18,382 


1,149 


1858 - 


70,038 


4,382 


1858 - 


17,791 


1,112 


1859 - 


84,796 


5,305 


1859 - 


17,323 


1,083 


1860 - 


. 94,773 


5,929 


1860 - 


15,063 


941 


1861 - 


82,408 


6,158 


1861 - 


12,524 


783 


1862 - 


84,637 


6,296 


1862 - 


11,741 


734 


1863 - 


91,095 


5,701 


1863 - 


12,994 


812 


1864 - 


114,795 


7,183 


1864 - 


13,817 


864 


1865 - 


117,409 


7,347 


1865 - 


13,560 


848 


1866 - 


107,584 


6,731 


1866 - 


15,624 


976 


1867 - 


90,675 


5,675 


1867 - 


14,748 


922 


1868 - 


93,718 


5,866 


1868 - 


14,217 


889 


1869 - 


82,619 


5,172 


1869 - 


14,474 


906 


ltS70 - 


67,274 


4,209 


1870 - 


13,574 


848 


1871 - 


70,659 


4,425 


1871 - 


14,083 


880 


1872 


84,770 


5,308 


1872 - 


13,268 


829 


1873 - 


93,396 


5,845 


1873 - 


12,529 


783 


1874 - 


106,555 


6,669 


1874 - 


12,721 


795 


1875 - 


105,493 


6,602 


1875 - 
Totals - - 


13,426 


839 


Totals - - 


2,142,579 


134,071 


377,756 


23,611 


Ass 


AT Ojfice, Gxj 


SGOW. 


Assay Office, Dublin. 


Year. 


Gross Weight. 


Amount of 
Duty. 


Year. 


Gross Weight. 


Amount of 
Duty. 




Oz. 


£. 




Oz. 


£. 


1851 - 


17,249 


1,078 


1851 - 


— 


— 


1892 - 


16,620 


1,039 


1852 - 


— 


— 


1853 - 


21,246 


1,328 


1853 - 


— 


— 


1854 - 


23,318 


1,468 


1854 - 


— 


— 


1855 - 


20,100 


1,256 


1855 - 


— 


— 


1856 - 


21,549 


1,347 


1866 - 


— 


— 


1867 - 


20,783 


1,299 


1867 - 


— 


— 


1858 - 


17,473 


1,092 


1858 - 


20,970 


1,311 


1859 - 


15,890 


993 


1859 - 


20,330 


1,271 


1860 - 


16,549 


1,035 


1860 - 


19,486 


1,218 


1861 • 


13,084 


818 


1861 - 


14,982 


936 


1862 - 


12,174 


761 


1862 


12,255 


766 


1863 - 


13,904 


869 


1863 - 


10,106 


632 


1864 - 


13,128 


821 


1864 - 


11,783 


736 


1865 - 


15,494 


969 


1865 - 


13,596 


850 


1866 - 


14,678 


917 


1866 - 


12,648 


790 


1867 - 


12,703 


794 


1867 - 


13,174 


823 


1868 - 


12,634 


790 


1868 - 


14,463 


904 


1869 - 


11,246 


703 


1869 - 


13,230 


827 


1870 - 


11,236 


703 


1870 - 


13,398 


837 , 


1871 • 


9,784 


612 


1871 - 


13,269 


829 


1872 - 


12,646 


791 


1872 - 


10,890 


681 


1873 - 


11,449 


716 


1873 - 


11,300 


706 


1874 - 


12,262 


767 


1874 - 


9,349 


584 


1875 - 


13,561 


848 


1875 - 
Totals - - 


10,633 


664 


Totals - - 


380,760 


23,804 


245,867 


15,365 



Appendix, No, 36. 



Inland Revenue Office, 
April 1876. 
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APPENDIX : — SELECT COMMITTEE ON DEPBECIATION OP SILVER. 



Appendix, No. 36. 



PAPERS put in by Mr. Samuel Seldon. 



Appendix, No. 36. A.— STATEMENT of the Number of Ounces of Foreign Manufactured Silver 

■ Plate Imported into the United Kingdom during the last Ten Years ; also the 

Quantities on which Duty was paid, and the Amount of Duty received, together 
with the Eate of Duty leviable to countervail the Stamp Duty on British Plate. 





Foreign Silver Plate. 


YEARS. 


Quantities 
Imported. 


Quantities 
Chargeable 
with Duty. 


Duty. 




Amount 
received. 


Rate. 


1866 

1867 

1868 

1S63 

1870 

1871 

1872 

1873 

1874 

1875 


Ounces Troy. 

51,664 
58,598 
54,302 
01,901 
81,744 
103,121 
85,546 
81,668 
85,849 
72,275 


Ounces Troy. 

46,040 
54,445 
47,668 
58,096 
66,026 
58,075 
62,989 
74,.199 
76,580 
66,209 


£. 

3,455 
4,083 
3,555 
4,357 
4,941 
4,356 
4,724 
5,587 
6,743 
4,929 


Is, Qd, per oz. Troy. 



Note. — Battered silver plate is entered as bullion. 



Statistical Department, Custom House, London, 
6 April 1876. 



S. Seldon, Principal. 



B. — ACCOUNT of the Quantities and Declared Value of British and Foreign 
Silver Plate Exported from the United Kingdom in each of the Ten Years from 
1866 to 1875, both inclusive. 





Silver Plate Exported from the United Kingdom. 


YEARS. 














British. 


Foreign. 


Total. 




Oz. 


£. 


Oz. 


£. 


Oz. 


£. 


1866 - 


121,809 


57,158 


5,624 


1,406 


127,433 


58,564 


1867 - 


135,121 


82,726 


4,153 


1,038 


139,274 


83,764 


1868 - - - - 


118,307 


61,933 


7,175 


1,794 


125,482 


63,727 


1869 . - - -• 


133,580 


66,452 


3,836 


959 


137,416 


67,411 


1870 - - - - 


116,671 


59,100 


15,718 


3,930 


132,389 


63,030 


1871 - 


127,545 


60,592 


45,283 


24,353 


172,828 


88,945 


1872 - 


149,868 


73,229 


16,740 


6,237 


166,608 


79,466 


1873 - - - 


153,133 


82,328 


8,918 


3,670 


162,051 


85,898 


1874 . - - - 


142,488 


85,824 


10,124 


4,305 


152,612 


90,129 


1875 - - - - 


119,060 


69,181 


7,909 


5,135 


126,969 


74,316 



Statistical Department, Custom House, London, 
6 April 1876. 



S. Seldon. 
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PEELIMIKAEY IFDEX. 



Africa, production of gold in 

America, production of gold and silver in ; Humboldt's estimate, for 311 years 
„ Central : Mexico : Estimates of production of gold and silver 






Humboldt 
1790-1829 
„ „ at present (Hay and Pixley) - 

» . . » . " (Giffen) - 

No material diminution hitherto - - - - - 

Poor mines will be stopped, but no great diminution 

expected, unless price of quicksilver rises. 
Expense of working mines ------ 

Profit of working mines not known ; depends on price of 

quicksilver. 
As to working of mines by Government or private com- 
panies. 
Exports of gold and silver . - . . - 

Imports of silver into England from - - . - 
Re-exports of Mexican silver from United States to 
England. 

,, „ Smuggling, owing to export duty . . - - 

„ ,, System of valuation, and amount of coinage - - - 

„ Republics ; System of valuation - . . - - 

West Indies : Sj^stem of valuation - - ,.-.-. 

South : General ; Production of silver in - - - - - - 



» 


» 


» 


» 


» 


» 



5J 



5> 



n 






„ Mines not falling off - - - 

„ Imports of silver into England, from 

Argentine Republic : System of valuation in 
Bolivia: Exports of silver from - - - 

„ System of valuation - - - 
Brazil : Circulation of sovereigns in - 

„ System of valuation in - 

Chili : Exports of silver from . . - 

„ System of valuation in - - - 

„ Caracoles mines - - - - 

Columbia : Exports of gold and silver from - 

,, System of valuation - - - 

Ecuador: ,, „ ... 

Peru : Production in - 

„ System of valuation - - - - 
Uruguay : System of valuation in - - 

Venezuela : System of valuation - - - 

Gold in 

Difficulty of getting statistics - - - 



United States : Production of gold in 

of silver in 



0.77. 



estimates of Director of Mint (quoted by Hay and 

Pixley). 
ditto - - - and Mining Commis- 
sioner (quoted by 
Giffen). 

allowance for gold contained in . . - 

for year 1875; San Francisco paper (quoted bv 
Hay). 

(Giffen) 

as to exaggeration of estimates - - - - 
as to accuracy of reports - - - - - 
records of Express Company - . - - 
much not sent to mint, but exported in bars 
Comstock Lode; Consolidated Virginia Mine; 

excessive production. 
„ « fire i,n 

„ California Mine not working; 

large expectations. 
jj Profits; cheap labour, owing 

to railway. 

Pp 



App. p. 13. 

Q. 301-374. App, p. 12. 

Q. 365-7. App. p. 12. 

App. p. 17. 

Q. 19. 24. 137-8. App. p. 25. 

Q. 244. 250. 254-5. 

Q. 34. 52. 

Q. 308-10. 341-3. 

Q. 209. 

Q. 33. 213. 341-3. 

Q. 44-6. 

Q. 244. App. p. 17, 18. 
Q. 295-6. 300-2. 
Q. 264. 

Q. 249. 

App. p. 6. 17, 18. 

App. p. 6. 

App. p. 6. 

Q. 19. 24. 137-8. 254-6. 485. 

App. p. 10-13. 17. 25. 
Q. 52. 

Q. 297-9. 306-7. 
App. p. 2. 
Q. 563-5. 
App. p. 6. 
Q. 557-8. 562. 
App. p. 2. 

Q. 242-3. 250. 488-8. 505-14. 
App. p. 4. 

Q. 299. 486-7. 505-8. 515-6. 
Q. 344-5. 251-3. 
App. p. 4. 
App. p. 6. 
Q. 248. 
Aj)p. p. 6. 
App. p. 4. 
App. p. 4. 

Q. 517. App. p. 12. 17. 25. 
Q. 102. 

App. p. 10. 15, 16. 25. 36. 41. 
80. 138-42. 147. 

Q. 19-26. 35. 39, 40. 101. 
App. p. 10, 11. 25.36. 41- 
80. 125. 133. 138-42. 147. 

Q. 136. 138. App. p. 42-5. 

Q. 256-9. 265. 290. App. p. 
42-56. 

Q. 13-18. 194-6. 220-1. 258. 

478-84. 488. App. p. 42. 
Q. 20, 21. App. p. 57. 

Q. 258-9. 265. 

Q. 26. 42. 50. 209-12. 

Q. 489-504. 566-7. 

Q. 38-40. 

Q. 37. 260. 

Q. 42. 196. 210. 476-7. App. 

p. 40-73. 
Q. 259. App. p. 69. 
Q. 43. 210. 476. 

Q. 213. 
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PRELIMINARY INDEX. 



J.TOe«ca: United States: Production: Comstock Lode; Cost of production, Is. 6d. 

per ounce. 
„ „ proportion of gold in - 



it 
» 

>) 
}) 






» 






increases 
with depth. 



White Pine distiict 
Effect of 

Reports of Director of Mint ... 

„ Professor Rogers . . - 

Mr. WhitehiU 
„ San Francisco Journal and Express 

Company. 
„ Consul Booker . . . - 

„ M. Gansl 

„ M. Berton 
Difficulty of obtaining silver from 

Rumoured stacking of silver in mines - . - . 
Coinage : amount in circulation ; gold - 

silver - 









System of valuation in 
Silver, in recent years 



before 1848; as to 



w 




>) 




» 




'J 




» 





„ one-dollar pieces - - . - - 
Proportion of gold to silver in - . - 

„ „ „ great export in con- 

sequence. 
Quantity of silver in old dollar - - - - 
Trade dollar, coined for China and Japan - 

„ quantity of silver in - - 

„ debasement of silver by - 

Mint receipts much less than production 

„ report of operations, 1874-5 
Fractional currency : denominations - - - 
„ „ Amount in circulation 

„ ,, Measures for resumption of 

specie payments. 



„ „ Measures for purchase of 

silver bullion for. 
,, „ Proposals in 1876 

Alleged contract of Government to buy up silver 
„ „ ,, effect, only tempo- 

rary restriction of 
export. 
Subsidiary, has disappeared ; old dollars exported 
„ n&w : amount required - - - 

„ „ „ ,, „ average per head ; as to 

„ „ Silver exported, as long as premium on gold lasts 

„ „ Treasury: Report, amount of gold, and demands 

thereon. 
„ Movement : Imports of silver into Europe, not increased - 

„ „ Imports and exports from and to all countries, 

1872-6. 
,, „ Exports of silver from California by Express 

Company. 
„ „ Exports of silver from California to China 

„ „ Exports of silver from California to China by 

Chinese returning emigrants. 

>, „ Exports of silver from California to Japan and 

other countries. 

„ „ Re-exports of Mexican and other coin land 

bullion from. 

Argentine Republic. See America (South). 

Arts. See Manufactures. 

Asiatic Archipelago. M. Chevalier's estimate of production of gold in - 

Australia. Production of gold in ---...... 

Coinage in -----...... 



J) 


>» 


■» 


>■) 


)} 


» 


!> 


» 



Q. 213. 230. 

Q. 194-6. 478-83. A pp. p. 42, 
Q. 483-4. 

Q. 194-5. 

Q. 230 0. 339. 777-9. 

App. p. 41. 

App. p. 43. 

App. p. 47. 

App. p. 57. 

App. p. 63. 

App. p. 74. 

App. p. 76. 98. 

Q. 47-8. 50. ;il6-8. 

Q. 319. 545. 

Q. 1245-8. App. p. 3. 134. 

Q. 270-1. 285. 1242-4. App. 

p. 3. 134. 
Q. 1249-50. 
App. p. 3. 
Q. 193. 348-53. App. p. 61. 

134. 
Q. 1465. App. p. 81. 
Q. 1297-8. 1301. 1310. 1336-8. 

H62 4. 
Q. 1242. 1249. 1298-1311. 

14G2. 
Q. 1297-1308. •1462-3. 
Q. 1315-21. 1329-36. 1346-7. 

1357-8. App. p. 37. 133-5. 
Q. 1305. 1309-11. 1463-4. 

App. p. 37. 
Q. 1318-58. 

Q. 35-6. 260. App. p. 16. 
App, p. 37. 46. 
Q. 282. App. p. 38. 
Q. 270-1. 285. 546. App. p. 

134. 
Q. 269. 272-3. 280-2. 364. 

449-50. 547. 1242. 1284-6. 

1313-4. App. p. 38. 46. 

134-6. 
Q. 274-9. 320. App. p. 38; 46. 

Q. 355. 449. 547. App. p. 135. 
Q. 316-20. 338. 543-4. 
Q. 339. 



Q. 1242. 1284. 

Q. 285-6. J 287-9. App, p. 134. 

Q. 285-6. 1288-9. 

Q. 1290-3. 

App. p. 137. 

Q. 29. 139, 261-4. 266. 303. 

334-7. 344-7. 
App. p. 133-4. 141. 143-6. 

Q. 37, 38. 

Q. 27. 48-50. 140-1. 267. 

468-75. App. p. 135. 
Q. 48-50- 471-6. App. p. 133. 

135. 
Q. 267. 

Q. 264. App. p. 1^3-5. 144. 



Q. 387-9. App. p. 11. 

Q. 101. App. p. 10. 15, 16. 25. 
App. p. 2. 16. 
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AuMria - Hungary. Silver circulation in 

Silver coinage in---...... 

Thalers of, circulating in Germany - - - . . 

Demand of, for silver, small ---.... 

Cannot resume specie payments for a long time - . . 
System of valuation, and amount of coinage - - . . 
Movement of precious metals in - .... . 

Gold being accumulated, instead of silver . - . . 

Bank ; Stock in-- ...... 

Belgium. A member of Latin Convention. See Latin. 

Operations of Convention as to 

System of valuation, and amount of coinage - . . . . 

Legislative measures, coinage, exports and imports, stock in the Bank, &c. 

Berton, M., as to supposed mission of----,.... 

Bills. See India. 

Bolivia. See America (South). 

Brazil. See America (South). 

California. See America (United States). 

California Mine. See America ( United States). 

Canada, system of valuation in ---------- 

Cape Colonies, system of valuation in-- --.... 

Caracoles Mines, in Chili or Bolivia ....... 

Ceylon, state of ti'ade with .-.- ... .. 

Chevalier, M. Estimiite of production of precious metals . . - . . 

Chili. See America (South). 

China. Production in ; sycee silver ... ..... 

Extent of demand for silver in - - ...... 

Trade dollar coined i'or. See America ( United States). 

Exports of silver to, from California -...--.- 

,, „ by Chinese returning emigrants - - • 

„ of gold and silver to India, more than from India to China 

of silver to India, made partly in Sycee, partly in dollars 
of ti'easure in payment for opium, partly to India, partly to America 
„ to, from Europe. See Movement, 

Trade, depression in : balance of, &c. See Trade. 

System of valuation ------- --.. 

Coinage : Legislation : effect in destroying demand for silver .... 

Jilaintenance: as to amount of silver required for, generally 
Waste, in circulation : silver greater than gold - - - . . 

,, „ „ rate of - 

,j „ „ ,, exaggerated statement ... 

„ „ „ small coins greater than large . . - 

„ „ „ in India : no estimate can be given - - . 

Systems of valuation in various States (Seyd) ------ 

See also America (United States), Austria, Belgium, France, Germany, 
Holland, India. Italy, Japan, Latin Convention, Manufactures, Russia, 
Scandinavian, Srvitzerland, United Kingdom. 

Columbia. See America (South). 

Comstock Lode. See America (United States). 

Consolidated Virginia, Mine. See America (United Stales). 






Copper. New coinage in Germany - 

Coins in India ; small denominations ....... 

„ use of small currency by natives . - - . . 

Demonetisation of Silver : universal, anticipated 

See also France, Germany, United Kingdom. 

Denmark, See Scandinavian. 

Depreciation of Silver. Commencement, and extent - " . ■ " . " 

Might have occurred in 1867, had Latm Convention ceased 



coining. 



Q, 1241. 
App. p. 123 
Q. 763-9. 
Q. 777. 788. 
Q. 789. 
App. p. 5. 
App. p. 122. 
App. p. 126. 
App. p. 126. 



App. p. 104. 
App. p. 3. 
App. p. 99-111. 

App. p. 76. 98. 



App. p. 2. 

App. p. 2. 

Q. 299. 486-7. 505-8. 515-6. 

Q. 203. 330. 

Q. 379-389. App. p. 11. 13. 



Q. 138. 

Q. 569-574. 

Q. 27. 48-50. 140-1. 267. 468- 

75. App. p. 135. 
Q. 48-50, 471-5. App. p. 133. 

135. 
Q. 457-9. 579. 657. 992. 
Q. 1000. 
Q. 579. 657. 665. 



App. p. 6. 

Q. 1470-4. App. p. 9. 

Q. 103. 182-4. 

Q. 453-4. 

Q. 751. 

Q. 1227-9. 

Q. 751. 

Q. 883-8. 960-4. 1010. 

App. p. 2-0. 



Q. 756, 
Q. 928. 
Q. 922-6. 1041. 

Q, 1473-4. 



Q. 104-6. 111-6. 
Q. 435. 



0.77. 
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PRELIMINAET INDEX. 



Depreciation of Silver. Principal causes 



(\.) Excessive production . . - 
(2.) Demonetisation in Germany - 
Exaggerated estimate of sales 
(3.) Diminished demand on Continent - 
(4.) Operations of Latin Union 
(5.) Indian trade diminished - - - 



(6.) 



Mr. Seyd's view opposed to this 

Mr. Bagehot's view of balance of trade 

Government Home Expenditure - 



(7.) „ remittances on private account - - - 

(8.) „ interest on enfaced notes - - - - 

(9.) Legislation : England and Germany . . - 

Throughout the East, to any great extent, will take a long time 

Effect on revenue of India ..-.-- 

See also Trade. 

East, The. See China. India. 

Egypt. System of valuation .--...---. 

Emigration. From Germany to America : Silver conveyed by emigrants 

From India to West Indies : as to their returning, with South American 

dollars. 
„ „ and Mauritius; as to their returning, with 

ornaments or bills. 
Englattd. See United Kingdom. 

Exports. See Movement. 

France. Demonetisation of Silver in, as to great effect it would produce - - - 
„ „ anticipated ------- 

„ „ difficulties in way of - - - - - 

Maintenance of double standard, asto- 

Coinage ; amount of ---------- 

„ system of valuation in -------- 

Gold and Silver in circulation, amount of ------ 

„ „ Bank of France - - - - _ 

Imports and Exports. See Movement. 

Indemnity paid to Germany : Silver sent back to France . - . 

„ „ Mode of payment . . . - . 

See also Latin Convention. 

Germany, Coinage : system of valuation ..-.---, 
„ memorandum respecting ------- 

Copper : new coinage ---------- 

Gold : old coinage ; amount in circulation ------ 

„ „ withdrawn -------- 

„ new ----------- 

„ „ in place of paper currency ------ 

,, purchases by Government ------- 

„ „ „ from Belgium - - . - - 

„ „ ,, ,, England 

„ „ >, „ France 

„ „ „ ,, Russia 

„ received from France in indemnity. See France. 
Silver : production ---------- 

„ coinage : amount in circulation or coined, before demonetisation 



deductions to be made for 
wear and tear. 
„ export - . - 









wars 



profit on - 
national indebted- 



ness. 






emigration - - - 
plate and ornaments - 
disappearance from all 
causes. 



Q. 520. 53^. 634-6. 548-56. 

587. 642-6. 776-8. 810. 

1294-6. 1404-6. App. p. 9. 
Q. 587. 642-4. 777-8. 1404. 
Q. 6-20. 535. 644. 1404. 
Q. 776. 778. 810. 
Q. 548. 642. 777. 
Q. 435. 1405-6. 
Q. 532. 535. 587. 642. 644-5. 

777-8. 
Q. 1294-6. 

Q. 1364-88, 1392-1403. 
Q. 520. 535. 552-4. 587. 642. 

644-6. 777. 1296. 1366. 

1404. 
Q. 520. 535. 549. 
Q. 587. 
App. p. 9. 
Q 1379. 
Q. 1440-3. 



App. p. 6. 

Q. 733-5. 770-1. 1460. 
Q. 1032. 

Q. 993-6. 



Q. 110. 339. 781. 1432-4. 

Q. 1473-4. App. p. 84-5. 

Q, 782. 1434. 

Q. 781-2. 

Q. 189. App. p. 3. 88-91. 

150-2. 
App. p. 3. 

Q. 1186-1200. App. p. 150-3. 
Q. U07-8. App. p. 98. 151-3. 

Q. 61-4. App. p. 151. 
Q. 437. 441. 800-3. 1458-9. 
App. p. 151. 

App. p. 5- 

App. p. 124. 

Q. 755. 

Q. 430. 1201. App. p. 5. 

Q. 436. 

Q. 436. 439. 447. 755. 794. 

1203. App. p. 5. 
Q. 447-8. 1203. 
Q. 325. 437-40. 
Q. 441. 
Q. 441. 
Q. 437-441. 
Q. 437-441. 

Q. 138. 

Q. 142-56. 182. 225-9. 442-6. 

699-702. 708-11. 719. 

739-46. 1201-5. 1228. 

1236-9. 1447. 1452-3. 

App. p. 5. 26. 28. 126. 
Q. 226-7. 761. 1203. 1227. 

1229 
Q. 444. 705-7. 709. 711. 715- 

24. 770. 1203. 1231-5. 

1400. 
Q. 724. 1233-4. 1460. 
Q. 729-31. 770-773. 

Q. 713-4. 799. 800. 808. 

1458-9. 
Q. 733-5. 770-2. 1460. 
Q. 725-8, 1230. 
Q. 220. 703-17. 736-9. 1226- 

35. App, p. 28. 
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Germany. 



Silver coinage : Austrian thalers, in addition to general circulation 
„ Withdrawals ----,., 



5> 



» 



New 



old coin converted into bars 



„ want of minting power - - . 
„ average rate per head - - . 
„ amount remaining to be coined 
„ large amount eventually required - 
Balance on hands of Government - 



Sales by Government - 



J> 


„ in England - 


J) 


Exports to Austria - . . 
„ Belgium 




„ France . . . 
„ India and China - 



„ Russia --.._.. 

,, Spain ---..-.. 

Demonetisation of ; effect of legislation on other 

countries. 
,; „ amount thrown on 

market. 



„ panic from exaggerated 

fear of operations. 
„ diminished demand. 

demand in South Germany not 
reduced. 

not the chief cause of depre- 
ciation, 
amount needed for : as to 



Maintenance of old : 
„ new 

Ornament ; 
Subsidiary 



Gold. 



amount needed for - - - - - 
old : amount in circulation - . - 

new : average per head - - . . 
„ „ „ „ ,, compared with Eng- 

lish and French averages. 
„ „ „ amount needed - . . . 

French Indemnity : currency in which paid - . . . . 

„ All coin returned to France ----- 

Imports and Exports. See Movement. 
Exports of Coin: Deduction from amount in circulation. See above, 

under Silver Coinage. 
Balance of trade, and national indebtedness ------ 

Production of, in Asiatic Archipelago --..... 

„ Australia - - -.-... 

„ Russia : Effect of discoveries - . - - - 

„ California. See America ( United States). 

and Silver: Tables giving production at various periods - - . . 



» 
n 

» 

n 
n 
n 
» 



Proportionate production of, at various periods - 

„ „ in recent years 

Relative use of, at various periods - - - - 
Relative values at various periods - . - . 
Extent of territory in which respective standards exist 
Amount in circulation, at various pei'iods, in the World 



„ at present, or 


in 187J, 


in Austria 


5> !> 


» 


Fi-ance 
Germany - 
Russia 
United Kingdom 


?» J? 


5» 


United States - 


in various States: Partic 


ulars respecting (Seyd) 



0.77. 



p p 3 



Q. 763-9. 

Q. 145. 156-61. 443. 698. 

704-9. 713. 736-7. 753-6. 

809. App. p. 26. ] 25. 
Q. 56. 67-70. 158. 
Q. 156. 158. 162. 703. 747-9. 

755-62. 1206-10. App. p. 

26. 125. 
Q. 755. 762. 793-3. 
Q. 747. 1207. App. p. 125. 127. 
App. p. 26. 125. 
App. p. 127. 
Q. 77. 163-6. 445-7. 703. 

751-5. 769. 790-2. 1202-6. 

1224-6. 1452-4. App. p. 

125. 
Q. 55-6. 65-70. 158-60. 164. 

167-78. 224. 321-4. 434. 

092-4. 750. 796-8. 810. 

1453-6. App. p. 27. 125-7. 
Q. 167. 321-4. 340. 692-4. 

796. 1455. 
Q. 798. App. p. 126. 
Q. 798. 

Q. 61-5. 798. 800-2. 
Q. 57-8. 71-2. 84. 167-8. 721. 

796-8. 1232. 
Q. 71. 73-4. 169-70. 179-80. 

315. 798. 



Q. 


5;). 60. 167. 170-8. 798. 


Q. 


1470-4. 


Q. 


64-6. 70-1. 185-92. 224 




235. 587. 644. 774-5. 781 




810. 1404. 1444-5. 


Q. 


65-6. 75-9. 85. 224. 335 




520. 535. 703. 776. 


Q. 


81-2. 185-92, 434. 770-5 




777. 780-2. 1444-5. 


Q. 


186. 


Q. 


203-8. 


Q. 


181-4. 773. 


Q. 


773. 


Q. 


812. 


Q. 


I20I. 


Q. 


283-5. 447. 1211-23. 


Q. 


1211-23. 



Q. 447-8. 1211-23. App. p. 

125. 
Q. 62.437.441.1458-9. App. 

p. 151. 
Q. 61-5. 800-3. 



Q. 729-31. 770. 773. 

Q. 387-9. 

Q. 101. 

Q. 380-6. 402-6. 

App. p. 10-18. 24-5. 100. 

139-42. 146-7. 
Q. 356-406. 
Q. 390-406. 
Q. 291. 356-60. 407-28. 
App. p. 29. 

Q. 1389. 1466-8. App. p. 2-9 
Q. 1158-81. 1389-90. 1446. 

App. p. 141. 
Q. 1241. 
Q. 1186-1200. 
Q. 1201-6. 1224-39. 
Q. 1240. 

Q. 1182-5. 1446. App. p. ], o. 
Q. 1242-51. 
App. p. 2-9, 
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Gi:l(l. Proportion contained in silver produced, in United States . - - - 

„ ,, „ Mexico - - . - - 

„ „ „ South America ; not appreciable 

„ „ coins of Germany -..--- 

Brazil, use of sovereigns in ---------- 

Central Asia; as to passing into, from India - . - - . 

China, use of sovereigns in ---------- 

Germany. See Germany. 

India. See India. 

Japan ; coinage in, and exports from .-.-.--- 

Imports and Exports. See Movement. 

Manufactures. See Manufactures. 

Great Brituin. See United Kingdoin. 

Greece. Coinage of. See Latin Convention. 

System of valuation .......... 

Currency ; particulars respecting, legislation, &c. - . . . - 

Holland. Change of standard ; gold demonetised long ago . - - . . 
„ „ demonetisation of silver, preparations for ; legislation 

„ ,, „ „ purchase of silver discon- 

tinued, and sales commenced. 
„ „ „ „ difficulties, owing to colonial 

possessions. 
„ „ „ „ goldvaluationnotyetadopted 

System of valuation, and amount of coinage ------ 

Humboldt, Baron. Estimate of production of precious metals - - - - - 

Imports. See Movement. 

India. Arts and Manufactures. See below, under Ornaments. 

Bills drawn by Home Government; increase, a chief cause of depreciation - 



„ „ amount, 1832-3—1875-6 - - - 

„ „ a permanent cause of depreciation 

„ „ an increase of her tribute to England - 

„ „ a necessary means of paying expenditure 

in England. 
„ „ as to Government remitting silver to 

England instead. 
„ „ increase of Home Expenditure 



„ „ „ „ mode in which disbursements 

were met, 1833-4 — 1875-0. 
„ „ „ average rate of exchange 

Coinage ; System of valuation - - _ . . 

„ Act of 1835 - ..... 

„ „ alleged injustice of, and consequent objection of 

Natives to any change. 
„ Copper : denominations - ...... 

„ „ and cowries ; use of small currency by Natives 

„ Gold ; only used as bullion - ..... 

„ „ coinage very small ; amount issued - - - . - 

„ denominations . . . . . 

Mohur : value varies as bullion ..... 

„ very little coinage ...... 

„ value in rupees greater owing to depreciation of 

silver. 
„ Jeypoor : valued for purity, and exported to other 

parts of the country. 
„ „ stamp a certificate of purity 

used for ornaments ; preferred to silver .... 

„ manufactures; as to - 

„ hoarding ; little, as it does not enter into currency 

Sovereign; value of, in India .-..-- 

Exports, see below, imder Movement. 

; denominations and value of coins . - . - - 

Rupee, intrinsic value of ----- - 

„ fineness of Sicca and Government 
Amount outstanding in 1835 - - . . - . 
„ „ 1844-51; scarcity of - - . 






Silver 



Q. 13-18. 194"^. 220-1.258-9. 

478-84. 488. 
Q. 308. 310. 
Q. 517. 

Q. 724. 1233-4. 1460. 
Q. 557-8. 562. 
Q. 943-4. 1088. 
Q. 557-61. 



Q. 579. 



App. p. 3. 

App. p. 118-120. 

Q. 1419. App. p. 154. 

Q. 1415-19. App. p. 128. 164. 

Q. 433. 548. 777. 1422. 1473. 

Q. 1414. 1420. 

Q. 1415-21. 
App. p. 5. 128. 

Q. 361-74. App. p. 10. 12. 



Q. 108. 234. 520. 526-8. 635. 

552-4. 587. 642. 644-6. 

668. 777. 780. 784-6. 1108. 

1122-3. 1131-41. 1296. 

1366. 1404.1448-50.1460. 
App. p. 21. 170. 172-3. 
Q. 528. 644. 646. 780. 1136- 

41. 
Q. 1366. 
Q. 1448-50. 

Q. 785-6. 1460. 

Q. 528. 552. 644. 646. 780. 

1108. 1122-3. 1131-41, 

1448-50. 
App. p. 180. 

App. p. 179. 
App. p. 6. 
Q. 932-3. 1077. 
Q. 1076-8. 1143. 

Q. 928. 

Q. 922-6. 1041. 

Q. 937-40. 944-6. 973- 976. 

1085. 
Q. 939. 943-5. 1049. 1080. 

1085. App. p. 6. 178. 
Q. 1081. 
Q. 971-8. 
Q. 1085. 
Q. 971-8. 

Q. 939-40. 

Q. 944-5. 1015-6. 

Q. 938. 1015-6. 1049-52. 

1082-6. 
Q. 1086. 

Q. 938. 1049-52. 1084. 
Q. 539. 

Q. 929-32. 

Q. 641. 

Q. 931-3. 1017. 1072-4. 

Q. 880-1. App. p. 183. 

Q. 1043-4. 
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India. 



Coinage ; 


Silver 


5> 


» 


» 


}> 



Amount issued since 1835, per head 
„ „ annual - 

„ „ total 



after Persian War 
Cotton Famine 



and Mutiny, and in 



» 



„ ,> partly due to increase of territory 

), „ since 1869-70; very little at Calcutta; 
decreased use - ... 

„ „ in 1874-75; large imports of silver - 

„ Recoinage ---------- 

„ Amount received into mints from Government - - . 

„ In circulation in 1 868-69 ; no estimate - - - . 

„ Fractional currency ; same fineness as rupee 

„ „ ,, small circulation - - . . 

„ „ „ extent to which small coin is used 

„ „ „ insufficient supply - - . . 

„ mode in which it passes into circulation - . . 

„ payment of land revenue and rents in 

„ displacement of barter transactions by - 
„ capacity for further extension - - - 

„ use of, for ornaments. See below, under Ornaments. 
,, hoarding of - - - - 

„ Mint ; receipts from Europe, America, and Java, as bullion - 
„ „ „ China ; regular supply 

„ „ „ Home Government 

„ „ coinage always in rupees ; amount depends on receipts 

„ Double currency ; objection to - - - - . 

„ Paper currency : amount of notes in circulation, and of reserve - 
„ „ effect of, on demand for silver coin ... 

Emigrants. See Emigration. 

Exchange ; par of, with England ; no such thing 

„ See also Trade. 
Home Expenditure ; increase of See above, under Bills. 
Landowners in Bengal ; conduct of business ; extent of specie payments 

Loan operations ; securities used as a means of remittance ; enfaced paper, &c. - 
,j in England ; secrecy of; placing of debentures privately 

„ „ effect on exchanges - ... 

,^ „ advantage ofraising a loan considered only temporary 

Movement : imports and exports of gold and silver since 1835-36 

„ imports of gold, 1848-71 - - ... 

silver, 1874-75 - - - - 

„ 1835-36 to 1874-75 - ... 

„ during cotton famine . - - 

„ value depreciated in consequence 



»> 
» 
)> 






very little gold 

did not affect price of silver 

from France - 



Exports from England 






j^ by Peninsular and Oriental Company 

„ by other means 
Exports from Germany 

„ Europe ; India chief place of absorption 
Exports of gold very small 

„ to England ; none lately - - - - 
China ; imports to, and lixports from 



„ Central Asia „ >■ " " 

„ Customs returns inaccurate .------ 

Opium ; mode of China's payment for .... 

Ornaments ; absorption of bullion in - '„",„" " . " ■ " 

„ pure metal preferred ; alloy protects coinage 

coin in ------- 



Q. 964-5. 

Q. 876. 893-903. 956. 

Q. 874-8, 882. 889-91. 955-9. 

10?0-2. App. p. 6. 178. 

182-3, 

Q. 892. 904. 949-52. 959. 969- 

70. 987-9. 1020-2. 
Q. 1023-6. 

Q. 958. 979-80. 1003. 

Q. 1004-8. 

Q. 879, 982. App. p. 182-3. 

App. p. 178. 

Q, 885-6. 963-6. 

Q. 1038-4. 

Q. 929. 

Q. 921-30. 

Q. 923-7. 986. 

Q. 905-11. 914-6. 1054. 1056- 

64. 
Q. 911. 934-6. 1040. 1060. 

1064. 1077. 
Q. 913-6. 968-9. 1027-8. 
Q. 568. 912-6. 967-9. 1027-8. 

1064-8. 
Q, 917-9, 1044. 1051-4. 
Q. 1030-1. 
Q. 992. 1000-2. 
Q 981-2. 
Q. 983-5. 1029. 
Q. 647. 977. 
App. p. 179. 
Q. 953-4. 

Q. 641. 



Q. 911. 934-6. 1036-40. 1054, 

1058-64. 
Q. 587. 608-10. 1116-9. 
Q. 631. 638-40. 651. 
Q. 631-40. 1135-41. 
Q. 648-55. 1135-41. 
Q. 1096-1104. App.p. 170-7. 
Q. 455-9. 540. 
Q. 664-7. 1004-6. 
App. p. 19. 183. 
Q. 86-9. 

Q. 969-70. 1023. 
Q. 88. 
Q. 89. 
Q. 91. 

Q. 128-34. 539-41. 
21. 24. 184-6, 



126. App. 
71-2. 84. 
8. 1232. 



p. 184- 
167-8. 



762. 






„ particular coins preferred 
gold in - - - - ■ 



emigrants returning from Mauritius or West Indies ; as to bringing 
large amount of capital invested in . . - - - 



Paper currency. See above, under Coinage. 



0.77. 



p P 4 



App. p. 

Q. 72. 121-5. App. p. 19. 24. 

184-6. 
Q. 72, 
Q. 57. 
796- 
Q. 92. 
Q. 1087-8. 

Q. 541. ■ 

Q. 457-8. 679. 657. 665. 992. 

1000. 
Q. 941-4. 1079. 1088. 
Q. 93-7. 

Q. 579. 656-7.665. 
Q. 997-9, 1018. 1129-30. 1283. 
Q. 1017-9 1129-30. 
Q. 947-8. 964. 1009-10.1018-9. 

1044-55. 1072-4. 
Q. 1072-3. 
Q. 938. 1015-6. 1049-52 

1082-6. 
Q. 994-6. 
Q. 1052-5. 
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India. Railways ; value of, to the country ---...-- 
„ a means of extending circulation . . . - - 

„ increase in price of labour and cost of production . - - 

„ financial arrangements ; effect of -....- 

Remittances ; Government. See above, under Bills. 

„ by private persons ; great increase ------ 

„ ,, „ a cause of depreciation - - - - 

„ „ „ diminution in value of rupee - - - 

Revenue ; Government ; coinage in which usually paid . - . . 

„ „ effect of depreciation on - 

„ „ proportion of coin in circulation; effect in facilitating 

collection of, as to. 

„ „ annual amount, compared with amount of coinage - 

Silver. See above, under Coinage, Movement, Ornaments. 

„ emigrants returning with ; as to - - . . . 

Ti-ade. See Trade. 

Italy. System of valuation, amount of coinage, and exports and imports - 
See also Latin Convention. 

Jacob, Mr. Estimate of production of precious metals, 1810 to 1S29 - - - 

Japan. Production, very small ---. .--. 

System of valuation - ......... 

Mines, Report on- - - - - - ..-.- 

Coinage ; Report of Mint Director -------- 

„ Gold ; almost all exported - ------ 

Movement of precious metals - - - - - - . . 

Exports to, from California .-...---- 

Latin Convention. Countries forming, France, Belgium, Switzerland, Italy, and 
Greece ------..-. 

Original objects of J maintenance of double standard - 

„ „ abandoned ------ 

Limit of silver coinage .--_.-- 



Cessation of silver coinage .---.-. 

,, demand for silver by ----- - 

Expectant attitude --------- 

Operations of, a chief cause of depreciation - . . . 

„ similar, might have precipitated fall in 1867 
Continuance of agreement till 1880, as to - - - - - 

France ; double standard ; operation of - - - - . 

„ „ as to maintenance of, or adoption of gold 

standard - - - - 

,, Bank ; stock of gold and silver in - - - - 
„ Demonetisation of silver in ; great effect it would produce 
„ „ „ Legislative proposals - 

See also Belgium, France, Greece, Italy, Switzerland. 

Legislatiun. See Coinage. 

Manufactures (Objects of Art, Luxury, and Ornament) ; 

Gold ; Amount absorbed in manufactures -..--. 

Excise duly ------..... 

In India. See India (Ornaments). 



Silver: Amount absorbed in manufactures 



of coin melted for , 
used for plate - 



in United Kingdom - 
in France - - - 
in Germany 
in United States 



Plate (British), exports and imports 

„ (Foreign), imports, duty, &c. 

„ „ exports . - - 

Excise duty - - . . 

Marking, by Goldsmiths' Company, duty, &c. 
Electro plate - - - - " - 

For medical and miscellaneous purposes 
„ photography - - - . - 
In India. See India (Ornaments). 



Q. 675-6. 

Q. 1069-71. 

Q. 1121. 1147-8. 

Q. 611-30. 668-72. 675-6. 

Q. 520-5, 529-31. 535. 549-51. 

575-8. 
Q. 520-5. 535. 549. 577. 
Q. 539. 
Q. 934-6. 
Q. 1440-3. 
Q. 1011-4. 

App. p. 183. 

Q. 993-6. 1032. 

App. p. 3. 113-7. 

Q. 375-8. App. p. 10. 12. 

Q. 287-9. App. p. 165. 

App. p. 6. 

App. p. 155. 

Q. 579. App. p. 157. 

0. 679. 

App. p. 167-9. 

Q. 267. 

Q. 430. 1405. 

Q. 1425-7. 

Q. 1428 1431. ApD. p. 84. 

Q. 429-31. 777. 'l40o. 1413. 

1424. 1428-34. App. p. 84. 

92-99. 
Q. 777. 781. 1405. App.p.84-6. 

92-9. 
Q. 548. 777, 781. 
Q. 432. 781. 1434. 
Q. 435. 548. 1405-9. 1432-4. 
Q. 435. 

Q. 1423. 1429-30. 
Q. 1406-12. 1424-5. 

Q. 781-2. 1432. 1434. 1473-4. 

App. p. 84-5, 92-9. 
Q. 1407-8. App. p. 98. 151-3. 
Q. 110. 339. 781, 1432-4. 
App. p. 84-5. 92-9. 



Q. 1170-3, 1253. 
App. p. 187. 

Q. 83. 197-202. 451-2. 1180. 

1230. 1252-83. 
Q. 1263-5.1277. 
Q. 1266-70. 1274. 
Q. 725-8. 804-8. 812. 1271-4. 
App. p. 141. 
Q. 725-8. 804-8. 
Q. 1254-7. 1272-4. 1277. App. 

p. 189-94. 
Q. 818. 821. 823-4, 827-31. 

App. p. 188-9, 194. 
Q. 816-22. 826-9. 831. 833-5. 

841-3. App. p. 194. 
Q. 823-5. App. p. 194. 
Q. 826. 835-40. 842-69. App. 

p. 187-93. 
Q. 844-69. App. p. 187. 191. 
Q. 832. 1255. 1258-9. 1268. 

1275-6. 
Q. 1261. 
Q. 1260. 
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Mexico. See America {Central). 

Mines. See Americt. (^Central and United States). 

Mint. See Coinage and India. 

Movement of Precious Metals : 

Between England or Europe and the East 



„ „ and America, not increased . . - 

„ and Germany .-...-. 

„ and all Countries, of Gold and Silver respectively - - - 

Between Germany and the East ........ 

„ European Countries ------- 

In Austria-Hungary ----------- 

In Belgium ------------- 

In France ------- --.- 

In Italy -.-.-.---.--- 
In Russia - - -.-.---- 

In Scandinavian Kingdoms ---------- 

To Spain -- -----_.-.- 

Between India and China . - - - . . . . . 

„ „ and Europe. See above, under England or Europe and the East. 

„ „ and aU Countries --------- 

„ „ and Central Asia --------- 

Between America and other Countries. See America. 

Between California and China ----- . _ . 

„ ,, „ by Chinese returning labourers - - - - 

„ „ and Japan ...---.- 

„ „ and New York, by Express Company . - - - 

From Mexico -.. -- ..-- 

From South America -- -- -..- 

From Australia ------ -...- 

In Japan --- ....---.. 

Customs returns inaccurate - ..- -.-- 

Duty on plate. See Manufactures. 
■ Norway. See Scandinavian. 

Opium. See India. 

Ornaments. See India, and Manufactures. 

Panic, from fear of German operations, a chief cause of depreciation - . - 

Paper Currency in India ; as to effect on demand for silver - - - - - 
Amount of notes in circulation, and of reserve - .--..- 

Persia. System of valuation in---- ...-- 

Plate. See Matmfactures. 

Portugal. System of valuation in .-.------ 

Prices of Silver ;asto ..-.------- 

„ Food, &c., in India ; increase of, from depreciation of silver ; as to - 
Production of Gold. See Gold. 
Production of Silver in the world ; early estimates ; Humboldt . . . - 

„ » Chevalier 

„ „ various 

„ „ annually 

„ ill 1875 

„ principal countries supplying - - - - 
in various countries. See America, China, Germany, Japan , 
Russia, Scandinavia, United Kingdom. 



it 



Q 57. 84. 86-97. 121-34. 167. 
455-9. 540-1. 557. 569-74. 
664-7. 797. 992. 1004-6. 
1096-1104. 1232. App. p. 19. 

21. 24. 161. 184-6. 

Q. 29. 139. 261-4. 294-307. 

.^03. 334-7. 344-7. App. 

p. 18. 82. 
Q. 324. 340. 716-24. 811. 1231. 
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App. p. 122. 
App. p. 103. 

Q. 548. App. p. 86. 148-9. 
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Q. 71-4. 169. 179, 180. 313-5. 
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App. p. 128-32. 
Q. 59, 60. 167. 170-8. 222-3. 

311-2. 331-3. 798. 
Q. 457-9. 579. 657. 992. 1000. 

App. p. 170-7. 

Q. 941-4. 1079. 1088. 

Q. 27. 48-50. 140-1. 267. 468- 

75. App. p. 59. 68. 
Q. 48-50. 471-5. 
Q. 267. 

Q. 37-8. App. p. 57-71. 
Q. 244. 249. 295-6. 300-2. 
Q. 243-5. 297-9. 306-7. 506- 

14. 56'3-5. 
App. p. 16. 22-3. 
Q. 267. App. p. 157-9. 
Q. 93-7. 



Q. 66. 75-82. 85. 224. 336. 

520. 535. 703. 778. 
Q. 953-4. 
App. p. 179. 

App. p. 2. 
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Q. 89. 90. 213. 230. 232-3. 
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Production of Silver : from minor sources -..--.-. 
„ table, showing production at various periods 

,. statements exaggerated ...-.-- 

„ deductions to be made for gold in. See Gold. 

,, relative to that of gold. See Gold. 

„ dependent on supply of quicksilver - . - - - 

„ cost of; price regulated by ...... 

„ „ in Japan --...--- 

Quicksilver. Supply of ; production of silver dependent on . . - . - 

Ituilroays. See India. 

Remittances. See India. 

Moumania. System of valuation in --------- 

Russia. Production of gold in -------- 

„ silver in ---------- 

System of valuation .-.------- 

Coinage in ------------ 

Stock in bank ....------- 

Demand for silver in ; as to resumption of specie payments, in silver or gold 
Movement of precious metals in----- -- 

Scandinavian Union. Demonetisation of silver by . - . - . 

Denmark ; system of valuation, amount of coinage movement, stock in bank, &c. 
Norway „ „ „ ,; 

Svreden _ „ „ „ „ - - 

Norway ; production in -... ..... 

Silver. The normal currency of the World ........ 

Demonetisation ; universal, anticipated ..-.--- 
See Coinage, Depreciation, Gold, India, Manufactures, Movement, Pro- 
duction. 

South America. See America. 

Spain. Production of silver in England from Spanish lead . . . . - 

System of valuation ------- ... 

Demand for silver in .-...-.-.. 
Imports into. See Movement. 

„ Purchases stopped - - . - ... 

Sweden. See Scandinavian. 

Switzerland. See Latin Convention. 

Sj'stem of valuation, and amount of coinage ..... 

Sycee Silver. See China. 

Trade, Indian (including Ceylon and China) ; depression of, a chief cause of depreciation 



considered not a cause of 
depreciation of silver 

considered a result of de- 
preciation of silver 

temporary ... 

falling off in value, rather 
than quantity, of exports 
from England 

cessation of increase, rather 
than actual decrease 

if in both imports and ex- 
ports, does not affect 
exchanges - 



„ a low exchange is in favour 

of exporters from India 
effect of depreciation of silver on the ex- 
changes - 
„ unsoundness of ex- 

port trade 
and English are virtually the trade of one 
country ------ 

balance of, vfith China, America, and 
England ------ 



Q. 19.51.53.138.247-8. App. 

p. 25. 
App. p. 10-18. 24, 25. 100. 139- 

42- 146-7. 
Q. 26. 47. 



Q. 309. 342. App. p. 67. 
Q. 213. 230. 1435-9. 
App. p. 156. 

Q. 309. 342. App. p. 67. 



App- p. 3. 

Q. 3S0-6, 402-6. App. p. 12, 

13. 15, 16. 25. 
Q. 19. App. p. 12, 13. 25. 
App. p. 6. 
App. p. 121. 
App. p. 121. 
Q. 777. 788-9. 
Q. 71-4. 169. 179, 180. 313-5. 

787. App. p. 22-3. 120. 
Q. 777. 

App. p. 6. 128-30. 
App. p. 5. 131-2. 
App. p. 5. 130-1. 
App. p. 132. 

Q. 1389. 
Q. 1473-4. 



Q. 19. 51. 
App. p. 3. 
Q. 777. 

Q. 222-3. 



App. p. 3. 112. 



Q. 108. 203-4, 214. 230. 235. 
326-30. 532-8. 574. 687-607. 
642-5. 777. 780. 783-6. 
1120-1, 1364. 

Q. 1294-6, 1364-5. 

Q. 1363. 1367-8. 1403. 
Q. 204. 644-6. 780. 1398. 



Q. 658-63. 

Q, 1120-1. 1295-6. 

Q. 1124-8. 

Q. 1144-6. 

Q. 1363. 1367-88. 1392-1403. 

Q. 1397-1403. 

Q. 1149-54. 

Q. 599-607. 657. 1089-1128. 
1363-1403. 
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Trade, Indian ; balance of, financing 

„ progress of; value of imports and exports, 1855-6 to 1874-5 

„ Coffee --.---.... 

„ Cotton -----..... 

„ Cotton Goods -.--.... 

„ Flax - - - - .... 

„ Indigo ... 

„ Jute ------ ... 

„ Linseed ......... 

„ Oilseeds .-.-..... 

„ Opium .- 

„ Rice -- 

„ Saltpeti-e - - - .... 

„ Silk .... 

„ Sugar 

„ Tea .......... 

„ Turmefic ......... 

„ Custom House returns nominal, not actual - - - 

China, with England : Memorandum on - . - - - 
Germany ; balance against -------- 

Turkey. System of valuation in -------- 

United Kingdom. Demand for silver, small ------ 

Production of silver from Spanish lead - - . 
System of valuation ------ 

Coinage of silver, 1833-75 .... 

„ gold and silver in circulation ; amount of 
„ Demonetisation of silver in 1816 ... 
Bank rate of discount, 1833-75 .... 

>Siee also Manufactures, Movement, Trade. 

United States. See America. 

Uruguay. See America (^Sottth). 

Venezuela. See America (^SouiJi). 

West Indies. See America. 



Q. 604. 608. 

Q. 1092-1103. App. p. 170. 

Q. 203. 216-7. 327-30. 

Q. 203. 327-9. 689. 592. 596. 

597. 1121. 
Q. 598-603. 661-3. 
Q. 203. 
Q. 203. 215-9. 
Q. 203. 
Q. 218-9. 
Q. 591. 

Q. 579. 656-7. 665. 
Q. 303. 
Q. 591. 

Q. 203. App. p. 160. 
Q. 591. 673-4. 

Q. 203. 215-7. 693. App.'p. 160, 
Q. 215-9. 
Q. 1112. 
App. p. 160-1. 
Q. 729. 770. 773. 

App. p. 2. 

Q. 777. 
Q. 19. 51. 
App. p. 2. 
App. p. 21. 
O. 1182-5. 
Q. 1474. 
App. p. 21. 
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LIST of the Principal Headings in the following Index, with the Pages at which they may be found. 



PAGE 

Austria --------- 209 

Belgium - - - - - - ' -'2 10 

China - - - -212 

Coinage {Silver) 212 

Demand for Silver - - - - - - -214 

Demonetisation of Silver • - - - - -214 

Denmark - - - - - - - -214 

Exports of Silver - - - - - - -215 



France : 



1. 

2. 
3. 
4. 



Gold and Silver Coinage, respectively - 215 
Reserves of the Bank of France - - 216 
Exports and Imports of Gold and Silver Qi6 
Question of Demonetisation of Silver in 
favour of a Gold Standard ; Effect there- 
of upon the Price of Silver - - - 216 
Legislation in 1876 relative to the Silver 
Coinage - ■ - - - - 216 

Great Demand for Silver since 1872; 
Improhdbiiity of this continuing inde- 
finitely - - - - - -216 

War Indemnity paid to Germany - - 217 
Official Iriformation supplied through the 
Foreign Office - - - - -217 



Germany : 
1. 

2. 



7. 

8, 

9, 

10. 

11. 
12. 

13, 



Total Silver Coinage up to the Date of the 

Change in the Currency - - - 217 

Calculations as to the Amount of Silver 
sold by the Government since the Change, 
and as to the Amount yet to be sold - 217 
Deductions to be made, on several Grounds, 
irrespectively of Sale, from the aggre- 
gate Silver Coinage in Circulation - 218 
New Silver Coinage - - - - 2 1 8 
Modes of Absorption of the Surplus Silver 

thrown on the Market - - - 219 

Effect of the Demonetisation of Silver in 
Germany, and of the decreased Demand 
upon the Market Price - - -219 
Export and Import of Silver - - - 2 1 9 
Gold Coinage - - - - - 3 1 9 
French Indemnity - - - - 219 

German Coinage returned from France 

after the War - - - . . 219 
Production of Silver in Germany - - 2 1 9 
Official Information supplied through the 

Foreign Office - - - - -220 
Summary by the Committee, and Conclu- 
sions arrived at - - - - - 220 
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4. Relative Demand for, and Value of, Gold 
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5. Information relative to the Adoption of a 

Gold Valuation, or of a Double Stand- 
ard, in different Countries ... 222 

6. Effect of the further Adoption of a Gold 

Currency upon the Price of Silver - 2J2 

Greece .------.- 222 

Holland 223 
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Official Return from the India Office re- 
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Plate --------- 234 

Price of Silver - - - - - - -235 

Production of Silver: 

1, Evidence relative to the Amount of Pro- 

duction hitherto, and the great Increase 

in recent Years ----- 236 

2, Statistics, Estimates, and Official Docu- 

ments, containing full Details - - 237 

3, Summary by the Committee, and Conclu- 

sions arrived at - - - - -237 

Russia --------- 238 

Spain -.-.----. 239 

Sweden and Norway - - - - - 240 



Switzerland 
Trade - 



PAGE 

S40 
240 



United States : 

I. Details relative to the Production oj 
Silver and the enormous Increase in 
recent Years ----- 241 
'2. Immense Produce of certain Mines in 
Nevada ; Reference especially to the Corn- 
stock Lode ------ 242 

3. Large Proportion of Goldin the Silver Ore 

from Nevada ----- 242 

4. Silver Coinage and Government Demand 

for Silver on this Score - - . 242 

5. Value or Weight of Silver in the New 

Dollar - - . - - - 242 

6. Statistics of Production of Gold - - 243 
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Countries; Effect of the Exports as re- 
gards the Price ----- 243 

9. Exports from San Francisco to China, 

Japan, iSfc. ----- 243 
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[N.B. — In this Index the Figures following the Names of the Witnesses, and those in the 
Analysis of Evidence, refer to the Questions in the Evidence ; the Figures following App. 
refer to the Pages in the Appendix ; and the Numerals following Rep. to the Pages in 
the Report] 



AFRICA. Estimate by AI. Chevalier of an annual production of 550,000 /. in gold in 
Africa prior to 1848, there being no production of silver, App. 13. 

Estimate by Mr. Raymond, United States Commissioner for Mining Statistics, of 
30,000,000 dollars as the gold production of Africa from 1845 to 1875, App. 140. 

America. See Mexico and South America. United States. 

Argentine Republic. Value of the registered exports of gold and silver bullion and specie 
exported from the United Kingdom to the Argentine Kepublic in each of the years 
1860-75, App. 165-167. 

Australia. Total of 35,857,000 Z. as the gold coinage of AustraUa from 1855 to 1875, 

App. 1 Complete and effective system of gold valuation in the Austrahan 

colonies, ib. 

Estimates of the annual production of gold since 1852 ; great decrease in recent years, 

App. 10. 25 Annual exports of gold from Australia since 1857; also coinage at 

Sidney and Melbourne mints, ib. 16 Value of the imports of gold into the United 

Kingdom from Australia in each of the years 1860-75, ib. 162. 

Austria. Circulation in Germany of Austrian thalei s to the amount of 4,500,000 1, in 
value; probabiHty of these being retired under the new monetary system of Germany, 

Pietsch 763-769 Very limited requirements of Austria as regards silver, ib. 777. 

788, 789 Very small quantity of silver coinage in Austria, Seyd 1241. 

Explanation, in paper by Mr. Seyd, relative to the system of valuation, and the total 
coinage of gold and silver since 1857, App. 5. 

Imports and exports of silver bullion and of coin in each of the years 1867-1875, 
App. 122 — —Amount of silver coined in Austria-Hungary from 1st January 1867 to 
31st December 1875, ib. 123. 

Explanations furnished by Sir Andrew Buchanan relative to the silver currency, the 
silver, however, not being in circulation, but being held by the National Bank and by 
Government, App. 123, 

Expedients adopted on the suspension of cash payments in silver currency ; issue at 
first of notes of the small value of 2 d., which were eventually withdrawn, and very 

small silver coins were substituted, App. 1 23 Very large proportion of alloy in the 

kreutzer pieces; large amount issued since 1859, ib. 

Statement showing that the National Bank is accumulating gold and rejecting silver, 
App. 126. 

Decreased import and incieased export of silver by Austria in the years 1872-75, as 

compared with 1868-71, Rep. xli Excess of exports over imports to the amount of 

more than 4,000,000 Z. in the years 1872-75,16. Very small coinage of silver in 

Austria since 1870,^6. Diminution from 10,000,000 /. to 6,600,000 Z. since 1871 in 

the amount of silver held in the Imperial Bank, ib. xli. I. 

Conclusion of the Committee as to Austria having contributed by her operations to 
depress the price. Rep. xli. 
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B, 

Bagehot, Walter. (Analysis of his Evidence.) — Is Editor of the " Economist;" has given 

much attention to the subject before the Committee, 1361, 1362 Effect of the 

depreciation of silver in causing an unfavourable balance of trade with the East, and an 

increased export of silver to the East, 1363 Doubt as to the depression of the 

Indian trade having directly contributed to tlie depreciation of silver, 1364, 1365 

Process by which the increased drafts of the Council of India make it unnecessary to 
remit silver from this country, and thereby diminishes the demand, 1366. 

Grounds for the conclusion that the depreciation of silver leads to an increased export 
of goods from, and a decreased export to, India, thus increasing the balance which this 

country has to pay to India, and causing a flow of silver to the East, 1367-1372 

Explanation that silver is not as yet depreciated in the East, as regards its purchasing 
power, and that a very large amount of silver currency is necessary before there can be a 
marked depreciation all over the East, 1369, 1370. 1373-1384. 1389. 

Consideration of the effect of a rise in prices subsequently to a depreciation of silver 
and an increased export thereof to the East ; large increase of silver required for the 

purposes of trade in the event of a rise of prices all over the East, 1373-1389 Very 

large surface over which a silver currency is spread, silver, as being much cheaper than 

gold, being the normal currency of the world, 1389 Belief that estimates and 

statistics of the present amount of silver and gold in diflerent countries are altogether 
unreliable, 1390, 1391. 1446, 1447. 

Necessary purchase in America of the silver required by England for export to the 
East; indirect payment for such silver by exporting goods to various countries in which 

America buys, 1392-1395 Great difficulty in ascertaining the amount of depression 

in trade generally in any particular year, 1396-1398 Gradual tendency of the depre- 
ciation of silver to diminish the export trade to the East and to encourage the import 
trade from India ; great difficulty, however, in at once arresting jm export trade, although 
it may not be profitable, 1398-1403. 

Effect not only of the demonetisation of silver in Germany, but of the cessation of 
demand for new silver coinage in that country, in adding to the depreciation, 1404. 
1444, M45 Explanations in detail relative to the Latin Union or Convention (com- 
prising France, Belgium, Italy, Switzerland, and Greece), and the operation thereof since 
1874 in depreciating silver by limiting the amount coined by the countries included in the 

Union, 1405-1413. 1423-1433 Still larger amount of silver in the Bank of France 

but for the Latin Convention, i407-!409 Large supply of silver obtained by 

England from France as a means of paying India for cotton when not procurable from 
America, 1410-1412. 

Special difficulties of Holland in the matter of demonetisation of silver and of the 
establishment of a gold valuation ; much less probability of this country adopting a gold 

valuation than of going back to a silver standard only, 1414-1422 Determination, at 

an annual meeting, of the amount of silver agreed to be coined by the States in the 
Latin Union ; total of 4,800,000 I. in 1874, of 6,000,000 I. in 1875, and of 4,800,000/. 

in 1876 ; 1424. 1429, 1430 Pohcy of the double standard involved originally in the 

Latin Convention, the French currency having been adopted by the States in the Union • 

virtual abandonment of the former principle, 1425-1428 Great uncertainty of the 

future policy of the Union, and of the effect as regards depreciation of silver or otherwise 
1431-1434. 

Considerable difficulties in the way of demonetisation of silver in France, 1434 

Important effect of the cost of production upon the value of silver, 1435-1439 

Prejudicial effect of continued depreciation upon the revenue of India, 1440-1443 

Conjectural character of calculations as lo the actual gold circulation in this country 

1446 Great uncertainty of estimates of the amount of thalers in Germany, 1447 

Conclusion as to the drafts of the Council of India being regulated for the most part by 
absolute necessities, 1448-1450. 

Bank Rate. Average rate of discount of the Bank of England in each year since 1833, 
together with the yearly average price of silver, App. 21. 

Belcher Mine (^Nevada). Sundry details relative to this mine, as furnished in official State 
report for the years 1873 and 1874 ; immense production of silver, App. 32, 53. 

Belgium. System of gold and silver valuation in force in Belgium, App. 3 Total of 

8,772,000 Z. as the value of the gold coinage, and of 18,068,000 Z. as the value of the 
silver coinage from 1832 to 1873, ib. 

Communication from Mr. J. Savile Lumley to the Earl of Derby, dated Brussels, 
1st June 1876, submitting information in detail from official sources relative to the causes 
of the depreciation of silver as regards Belgium, the exports and imports, coinage, stocks 
of silver, &c., App. 99-108. 

Explanations 
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Explanations submittetl by Mr. Lumley relative to the operation of the Latin monetary 
convention as regards Belgium, App, 104-108. 

Explanations by M. Miilou, Minister of Finance, on 25111 April 1876, in introducing 
a Bill for proroguing the law of 18th December 1873, with reference to the limitation or 
suspension of the coinage of five-franc pieces, App. 101-111. 

Want of reliable information as to the amount of the precious metals exported from or 

imported into Belgium, Rep. xlvi Grounds for the inference that no surplus supplies 

of silver are likely 10 come on the market from Belgium, ib. 

See also Latin Union. 

Berton, M. Communication from M. Jules Berton, dated Virginia (Nevada), 5th April 
1876, relative to the production of the Consolidated Virginia and other silver mines in 
the state of Nevada, App. 76, 77. 

Bills on India. See India, 16. 

Booker, Consul. Extracts from reports by Mr. Consul Booker on the trade of California 
, in the years 1871-75, witli reference especially to the gold and silver produce of that 
State and of Nevada, App. 63-71. 

Brazil, See Mexico and South America. 

British Columbia. Produce of gold dust and bullion in 1874 and 1875, App. 57. 



California. See United States. 

California Mine (N^evada). Grounds for the conclusion thtit an enormous yield of silver 
maybe safely expected from the California Mine, Campbell <^'j6, 477. 489-504. 

Report by Professor Rogers on the California Mine, together with estimate of future 

production, App. 43, 44 : Sundry details on report of Mr. Whitehill, the State 

Mineralogist of Nevada, for 1873 and 1874, ib. 55 Information supplied by Consul 

Booker in Report for 1875 relative to the progress made in opening out this mine, 
ib. 6g. 

Campbell, Patrick. (Analysis of his Evidence.) — Considerable experience of witness, as 
chief manager of the Oriental Bank, in regard to the import and export of silver, 

460-463 Concurrence in the evidence of Sir Hector Hay as to the great increase of 

production since 1868; 464-466 Statistics submitted showing in detail the export of 

silver from San Francisco in I873, 1874, and 1875; 467 Large export from San 

Francisco to China and Japan; decrease in 1875; 468-470 Conclusion that very 

little silver is taken away by Chinese labourers when leaving San Francisco or Chili, 

471-475- 

Reliable character of the information upon which witness submits that an enormous yield 
of silver is given by the Consolidated Virginia Mine, and that the California Mine, which 
is also on the Comstock lode, will also yield very large returns, 476,477. 489-504. 566,567 

Large proportion of gold included in the so-called silver produced by the Consolidated 

Virginia and certain other mines, 478-484. 488 Information relative to the produc- 
tion of silver in Chili and its increasing amount; in 1875 about 600,000 Z. sterling in 
silver was received by the Oriental Bank from the different Chilian ports, 485-488. 
^05-517. 563-565 — —Increasing product of the Caracoles Mines, 486, 487. 508. 
5155516. 

Several causes of the heavy fall in the price of silver, 519-538. 548-556 Panic 

created by the demonetisation of silver in Germany, 520. 535 Depreciation owing I0 

the increased amount of Council .bills on India, and to the wants in England of the 
increased English army and civil service in India, 520-531. 535. 549-556. 575-57^ 
Effect also of the depression of trade in India in causing depreciation, 532-538. 

Increased value of sovereigns in India as compared with rupees, 539, 540 Doubt 

as to any gold coming from India to England in recent years, 540-541 Purchases 

of silver being made by the United States Government in California; large amount 

required in order to replace the fractional currency, 543-547 Cessation of demand 

for silver not only in Germany but in France and Holland, 548. 

Very few sovereigns in China; they are not in circulation there, 557-561 Difficulty 

in ascertaining the present demand for silver in China ; check to export to China on 

account of the low rate of exchange, 569-574 Constant drain of gold or silver from 

China to India, 579 Large coinage of gold at the Imperial Mint in Japan, ib. 

Caracoles Mines. Increasing product of the Caracoles Mines, bordering upon Chili and 
Bolivia, Campbell 486, 487. 508. 515, 516. 

338. E K 3 Causes 
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Causes of Depreciation. Summary of the chief causes of the fall in price, the more 
imporiant being the discovery of new silver mines in the United States, the substitution 
of a gold for a silver currency in Germany, and the decreased demand for silver for export 
to India, Rep. iv. 

See also Austria. Belgium. Demand for Silver. Demonetisation of 

Silver. Germa.ni/. India. Italy. Latin Union. Price. Pro- 

duction. Trade. United States. 

Chevalier, M. Eslimatfs by M. Chevalier of the total production of gold and silver in 
different countries prior to 1848, App, 11-13. 

Chili. Reference to an official statement whicii gives the export of silver from Chili as 

about 600,000 Z. a year, Giffen la^i, 243. 250 Information relntive to the production 

of silver in Chili and its increasing amount; in 1875 about 600,000 Z. sterling in silver 
was received by the Oriental Bank from the different Chilian ports, Campbell 485-488. 
505-51 7- 563-565. See also Caracoles Mines. Mexico and South America. 

China. Reference to the export of silver from San Francisco to China as having been estimated 
at 5,000,000 trade dollars in 1874, and at 7,000,000 in 1875, or 1,500,000/.; SirH.Hay 

27 Improbability of uny extensive boarding by Chinese in America, or of their 

retaining any large quantity in tlieir own possession when travelling, ib. 48-50 Large 

quantity of Sycee silver produced in China, Pixley 138— — Very large quantity of silver 
shipped from San Francisco to China and Japnn in 1873, 1874, and 1875; Pixley 141; 
Giffen 267 ; Campbell 468-470. 

Conclusion that very little silver is taken away by Chinese labourers when leaving San 

Francisco or Chili, Campbell 471-475 Very few sovereigns in China; they are not in 

ciiculation there, ib. 557-561 Difficulty in ascert;iining The present demand for silver 

in China; check to export to China on account of the low rate of exchange, ib. 
569-574- 

Constant drain of gold or silver from China to India, Campbell Pf^Q Remittance of 

silver from China to India, there being no movement of the precious metals the other 

way, Crawford Q^*] Import of silver into India from China at certain seasons and 

from England at other seasons; very little lately sent from China, Hyde 992 Form 

in which silver comes to India from China, ib. 1000-1002. 

Annual export of silver from Southampton to China since 1865; great decrease in 
1875 as compared with 1874, App. 19. 

Export of silver from China to England in 1871, in excess of i.nport, to the amount o^ 
more than 3,000,000 /., App. 125. 

Memorandum on the China trade, communicated by Messrs. Matheson & Co. ; 
statistics therein as to value of trade exports and imjjorts since 1855, and as to the 
imports of silver since i860; App. 160, 161. 

Increased import of silver into China and Japan ; total of about 7,500,000 I. absorbed 
in the last four years, Rep. xlvii. 

See also India. 

Coinage (Silver). Considerarions as to the supply of silver required in order to maintain 

the coinage in different countries, Sir H. Hay 103; Pixley 182-184 Larger wear and 

tear of silver coinage than of gold, Giffen 453, 454. 

Calculation that the amount of silver mcmey before 1870 was 650,000,000 I., out of a 
total production of 900,000,000 I. ; data for this estimate, Seyd 1161-1165. 1177-1181 

Coinage of 24,000,000/. in silver in England from 1816 to 1875, of which witness 

estimates a maximum of 15,000,000 Z. in circulation in 1875; ib. 1182-1185. 

Very large surface over which a silver currency is spread, silver, as beino- much cheaper 
than gold, being the normal currency of the world, Bagehot 1389. ° 

Estimate showing a total silver coinage of 19,536,000 I. in circulation in the United 
Kingdom in May 1876; App. 1. 

Amount of silver coined in England in each year since 1833 ; App. 21. 
Total quantity of British silver coin anrl of foreign silver coin imported into the United 
K-ingdom from the United States in each of the years 1865-74; ^PV- 82. 
Small sum required annually for replacing the coinage. Rep. xlvi. 

See ^\so Denmark. France. Germany. Gold. India. Japan. 

L.atin Union. Sweden and Norway. United States, 4. 

Columbia, United States of Official statement in which the export from the United States 
ot Columbia is returned as 2,705,581 dollars in gold and silver. Giffen 244-246. 

25 '-253- TT T 
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Comstock Lode {Nevada). Sundry details relative to the Comstock lode and its immensely 
productive characier, as shown in the report of the State mineralogist of Nevada for 1873 
and 1874; App. 47-56. 

Tabular statement prepared by Mr. Waterfield, showing the production of the several 
mines in the Comstock lode, App. 72, 73. 

Consolidated Virginia Mine {Nevada). Immense quantity of silver said to be produced bY 

thiamine, Sir H. Hay 42; Pixley 196.210; Campbell 476-484. 489-504 Doubt 

as to the production of the Consolidated Virginia Mine and other American mines being 
exaggerated; low cost of production at the former, Pixley 209-213. 230. 

Reliable character of the information upon which witness submits that an enormous 
yield of silver is given by the Consolidated Virginia Mine, Campbell ^jG, 477. 489-504. 

566, 567 Large proportion of gold included in the so-called silver produced by the 

Consolidated Virginia and certain other mines, ib. 478-484. 488. 

Report by Professor Rogers on this mine, together with estimate of its future yield, 

App. 43, 44 Sundry details in report of the state mineralogist of Nevada for 1873 

and 1874; ib. 53, 54 Information relative to the mine in report by Consul Booker, 

JO. 69. 

Particulars supplied by M. Jules Berton relative to the enormous yield of the mine in 
January, February, and March 1876 ; total of 8,262,876 dollars in these months, 
App. 76. 

Copper Coinage. Enormous coinage of copper in Germany, Pietsch 755 Very exten- 
sive use of small copper coins in India, Hyde 922-928 ; Mackenzie 1041. 

Cost of Production. Important effect of the cost of production upon the value *f silver, 
Sagehot i435~^439' ^^^ ^'^^ Quicksilver. 

Cotton Famine. See India, 6. 

Cotton, Price of. See India, 14. 

Cfawford, Robert Wigram. (Analysis of his Evidence.) — Long and extensive experience 
of witness in the East India trade ; he has also been governor of the Bank of England, 
and has been chairman for many years of the East Indian Railway Company, 580-585 

Summary of the causes to which witness attributes the great depreciation in the 

price of silver, 586, 587. 642. 

Great increase of production concurrently with decreased demand, 587. 642, 643 

Effect of the demonetisation of silver in Germany, 587. 644 Important effect of the 

immense increase in the amount for which the Indian Government in England draws 

upon India, ib. Important effect also of the great stagnation of trade with India, and 

of the fall in value of the commodities raised in India, and sold in Europe; information 

in detail upon this point, 587 et seq. Great decrease in the export of sugar from 

India, owing chiefly to the operation of the sugar laws of this country, 590. 673, 
674. 

Considerable diminution in value, so far as India is concerned, of the articles exported 
thither from this country; much greater decrease however, in proportion, in the value of 

the exports from India than of the imports, 588. 598-603 Misconception in respect 

of the balance of trade between England and India, unless questions of finance be in- 
cluded; important effect upon the exchanges by the loan operations, interest payments, 
&c., of the Government of India, 604-610 Details relative 10 the financial arrange- 
ments between the Government of India and the Indian guaranteed railways, witness 
showing that the exchanges with this country are greatly affected thereby, 61 1-640. 
668. 

Comment upon the course lately pursued by the Government of India in using unex- 
hausted credits, or raising money on debentures, instead of selling bills on India, 631- 

640. 648-655 Impossibility of establishing a par of exchange between England and 

India, the standard of value and legal tender being different in the two countries, 641 

Improbability of any diminution of the increased drawings on India in respect of 

interest on the de'bi, &c., 644-646 Way in which the money derived in respect of the 

opium duty is received by the Government in India, 656. 

Remittance of silver from China to India, there being no movement of the precious 

metals the other way, 657 Diminution not in quantity but in value of the exports to 

India from England, 658-663 Circumstance of the imports of the precious metals 

into India having been much larger in the year 1874-75 than in either of the two pre- 

Tious years, 664-667 Increased remittances from India, if the guaranteed railways 

continue to increase in prosperity, 669-672 Great value to the people of India of the 

expenditure on the railways, 675, 676. 

038, R R 4 Currency 
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Currency {Gold or Silver Standard). Conclusion of the Committee as regards the future 
demand for, and value of, silver, that much must depend upon the action taken by the 
Governments of the various countries where the question of the currency to be adopted 
is still unsettled. Rep. li. 

See also Demonetisation of Silver. France. Germany. Gold. Valuation. 

D. 

Demand for Silver. Inquiry made by witness as to the relative demand for gold and 
silver, his inference being that the depreciation of silver mainly arises from the use of 

gold for purposes for which the former is no longer used, Giffen 356-360. 407-435 

Cessation of demand for silver not only in Germany but in France and Holland, 

Camplell ,048 Depreciation owing larjiely to the closing of the continental markets 

against silver, not only Germany but France and other countries limiting their supply, 
Pietsch 776-778. 

Effect of the legislative action of the German Government in destroying the demand 
for silver, and in interfering with the ordinary laws of supply and demand ; statistics in 
support of this conclusion, Seyd 1470-1472 ; App. 7-9. 

Importance attached by the Committee to the introduction of a gold currency into 
Germany, and the withdrawal of silver, as one of the main causes of the less demand for 

silver, and the depreciation in value. Rep. iv. xx-xxix. xlix, 1 Decreased demand for 

export to India concurrently -w'lih decreased demand in Germany, Holland, and other 

European countries, ib. iv Summary showing the decreased demands of India for 

silver as compared with the increased production, ib. xl. 

Result of the statistics before the Committee that in the years 1872-75, a total of 
73,700,000 /. was taken by different countries, whilst a total of 74,700,000 I. is repre- 
sented by the aggregate production, by sales by Germany and other countries, and by 
surplus exports of Italy and Austria, Rep. xlviii. 

Summary of the chief heads under which the demand has decreased or increased, 
or is hkeiy to decrease or increase in the future; impracticability of any definite 
calculations as to the future demand. Rep. xlix-li. 

See also Austria. China. Coinage. Exports of Silver. France. 

Germany. Gold. Imports of Silver. India. Italy. Latin Union. 

Mclmfucture. Plate. Price. Production. Russia. Spain. 

Sweden and Norway. United States. 

Demonetisation of Silver. Grounds for the conclusion that the depreciation is entirely 
owing to ihe demonetisation of silver by law in Germany, Seyd 1470-1471 ; App. 7-9 

Belief that all other States are bound to adopt tlie same course as Germany in 

demonetising silver; reasons for this conclusion, Seyd 1472-1474, 

See also Denmark. France, 4. Germany. Holland. Latin Union. 

Valuation. 

Denmark. Communication from Mr. Audley Gosling, dated Copenhagen, 22nd May 1876, 
together with certain tables relative to the import and export of gold and silver by Den- 
mark, the Government sales of silver, &c., App. 128, 129. 

Bullion tiansactions of the National Bank, as regards export and import, in each year 

since 1871 ; App. 129 Amount of silver sold by the Danish Government in 1873-74, 

1874-75, and 1875-76; total of about 853,555/.; ib. Number of gold kroners 

coined m 1873-74, and of silver kroners in 1874-75 and 1875-76; ib. Stock of gold 

and silver held by the Danish National Bank on the 31st March 1876; ib. 130. 

Excess oi the import of gold beyond the import by nearly 2,500,000 /. during the 

period 1871-75 ;^(;p. xxx Excess of the export of silver beyond the import by 

nearly 600,000 I. in the years 1871-75 ; absence of import since 1872, ib. 

Sale of about 850,000 7. in silver during 1873-76, since the adoption of the new 

monetary system. Rep. xxx Total of about 1,800,000/. in silver thrown on the 

market by the process of demonetisation in the Scandinavian kingdoms, ib. Unim- 
portance of the further amounts which the Scandinavian kingdoms can throw on the 
market, ib. xlix. 

Depreciation. See the Headings generally throughout the Index, 

E. 

Fast, The. Total of 3,000,000 /. in silver taken by countries in the East, other than China, 
Japan, ard India, in the years 1872-75, Rep. xlvii, xlviii. . , < . " 

See also China. India. Japan. Prices. Trade. 

Emigrants 
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Emigrants {Germany to United States). Considerable quantity of silver coinage taken 

from Germany by emigrants to the United States, Pietsch 733-735. 770, 771 Very 

large number of German emigrants by whom coin may be taken to the States, ib. 
1460. 

Exchange {India). See India, 14-16. 20. Trade. 

Exports of Silver {United Kingdom). Estimate of the annual shipments of silver from 
England and the Mediterranean to India and China in each year since 1852, Sir H. Hay 

32 ; Aipj). 24 Very little reliance to be placed upon the Customs' returns of the 

exports and imports of silver, the main point to be considered being the auiouiit of pro- 
duction, Si?' H. Hay 92-100. 

Paper submitted, with explanations thereon, showing the export of silver from 
Southampton to India, China, and the Straits, respectively, in each year since 1865; 
great decrease in 1875 as compared with 1874, Fixley 121-125 ; App. 19. 

Comparative statements for the first and second six months of 1874 and 1875 of the 
export of silver from London to various foreign places; decrease from 12,385,438/. in 
1874 to 8,650,122 I. in 1875, Fixley 126-134 ; App. 22, 23. 

Return, submitted by Mr. Giflfen, showing the exports of gold and silver from the 

United Kingdom in each of the years 1801-10, App. 13 Amount of exports of gold 

and silver in quinquennial periods since 1830, ib. 14 Statements of imports and ex- 
ports in the years 1858-75, showing the proportion of silver to gold, ib. 14, 15. 

Total annual exports to the East from other countries as well as England in the years 
1833-50; total exports from England in the years 1851-75, App. 21. 

Statistics, submitted by Mr. Waterfieid, of the value since i860 of the registered 
exports of gold and silver bullion and specie from the United Kmgdom to various 
countries, App. 165-167. 

Tabular statement prepared by Mr. Waterfieid explanatory of the movement of silver 
in the United Kingdom from 1868 to 1875, and showing the excess of imports over 
exports, App. 168, 169. 

Comparative statement submitted by Mr. Waterfieid as regards exports of gold 
and silver to the East in each year since 1851, according to different authorities, App. 
184-186. 

Considerable excess of imports of silver into the United Kingdom over the exports in 
the periods 1868-71 and 1872-75, Rep. xlv, xlvi. 

See also France. Germany. Imports of Silver. India. Italy. Plate. 

Production of Silver. Spain. United States. 

F. 

Foreign Office. Letter from Mr. Goschen.as Chairman of the Committee, to the Earl of 
Derby, dated 20th March 1876, requesting that information be obtained on certain speci- 
fied points through the official representatives of Great Britain in the United States, 
Germany, and o:her foreign countries, App. 83. 

Replies to the foregoing communication, submitted through the Earl of Derby, con- 
taining statistical information in detail, App. 84 et seq. 

Valuable information obtained by the Committee through the Foreign OflSce, 
Rep. iii. 

France : 

1. Gold and Silver Coinage, respectively. 

2. Reserves of the Bank of France. 

3. Exports and Imports of Gold and Silver. 

4. Question of Demonetisation of Silver in favour of a Gold Standard : 

effect thereof upon the Price of Silver. 

5. Legislation in IS16 relative to the Silver Coinage. 

6. Great demand for Silver since 1872; improbability of this continuing 

indefinitely. ' 

7. War Indemnity paid to Germany. 

8. Official Information supplied through the Foreign Office. 

1. Gold and Silver Coinage, respectively. 

Information relative to the gold and silver valuation, respectively, and the total coin- 
age under each head from 1795 to 1872, and from 1872 to 1875, App. 3 Large 

increase in the use of gold coinage in France in lieu of silver, Giffen 427-429- — 
Grounds for the calculation ihat the amount of gold circulation in France before 1871, 

338. ^ s 
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1. Gold and Silver Coinage, respectively — continued. 

was 260,000,000/., Seyd 1 186-1200 Estimate of 70,000,000 I. of silver money of full 

legal tender value and of 14,000,000 Z. of subsidiary change in 1871, ib. 1186. 1197- 
1200. 

Return showing the coinage of forty-franc and twenty-franc pieces in each jear since 
) 803, App. 88 — ^Return showing the coinage of silver pieces of difierent values in each 
year since 1807, ib. 89. 

Summary of coinage of gold and silver pieces of differenl values according to the decimal 

system in force from 1795 to 1875, App. 90, 91 Tabular statement showing the 

yearly bronze coinage since 1852; ib. 

Extracts from memorandum on the circulation in Fiance liy an eminent authority in 

that country, App- 150-152 Particulars of coinage of five-franc silver pieces from 

i 795 to 1867 inclusive, 26. 150 Great increase of silver coinage in recent years, iJ. 

161- 

Reference by the Committee to the foregoing paper as showing in detail the great 
increase of silver coinage in France since 1868, Rep. xliii, xliv. 

2. Reserves of the Bank of France : 

Still larger amount of silver in the Bank of France but for the Latin Convention, 
Bagehot 1407-1409 The present stock is 20,000,000 I. or more, ib. 1407. 

Reiurn showing the relative quantities of gold and silver held by the Bank of France 
in each year from 1851 to lOth April 1876, App. 98. 

Information as to the reserve of the Bank of Fr;ince in five-franc pieces; immense 
increase since 1871, App. 151. 

Reserve and circulation of the Bank of France on the 25th April 1876, App. 153. 

Increase of the stock of silver in the Bank of France from 80,000,000 francs in 1871, 

to 540,000,000 irancs in April 1876, Rep. xlii:. 

3. Exports and Imports of Gold and Silver ; 

Comparative statements of import and export of gold and of silver in 1874 and in 1875, 

App. 22, 23 Tabular statement relative to the imports and exports of gold and of 

silver in each year since 1815, ib. 86, 87. 

Paper prepared by Mr. Robert GifFen showing the value of imports and exports of 
bullion and specie, in gold and silver, in each of the years 1848-74, App. 148, 149. 

Value of the registered imports of gold and silver into the United Kingdom from 

France in the years 1860-75, App. 162-164 Value of the registered exports to 

'France, ib. 165-169. 

Hesult of an examination of the French tables of exports and imports that the actual 
balance which France has taken off the silver market in the last four years is no less a 
sum than 33,500,000 L, Rep. xlii, xliii. 

4. Question of Demonetisation of Silver in favour of a Gold Standard; effect 

thereof upon the Price of Silver : 

Opinion that prices would soon recover if demonetisation of silver be not carried out by 
France as well as Germany ; if France should follow the example of Germany the price 

might fall to half-a-crown an ounce, Sir H. ffay 110 Large absorption by France 

unless the silver currency be given up, Jfilkins 339 Doubt as to France adopting a 

pure gold standard ; difficulty as to the disposal of the silver coinage, Pietsch 781, 782 

Considerable difficulties in the way of demonetisation of silver in France, Bagehot 

1434- 

5. Legidation in 1876 relative to the Silver Coinage : 

Bill introduced in the Senate by M. Leon Say on 21st March 1876, for limiting the 
coinage of silver five-franc pieces; explanations on the introduction of this ^iU, App. 
92, 93- 

Bill introduced in the Senate by M. de Pavieu on 29th March, with a view to discon- 
tinuing the coinage of silver of standard fineness ; explanations in detail as to the objects 
of this Bill, App. 85. 94-97. 

Rejection by the Senate of the Bill proposed by M. de Parieu, App. gg Adoption 

by the Senate of the proposal of Government for limiting or suspending the coinage of 
■five-fianc piece-, the proposed law not to take effect until the 31st January 1878, ib. 

6. Great demand for Silver since 1872 ; improbability of this continuing inde- 

firntely : 

Circumstance of France having taken off the market more than half the total produce of 

silver dining the last lour years, Rep. xiii-xliv- Improbability of this process of 

absorption 
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6. Great demand for Silver since 1872 ; improbability, §-c.— continued. 

absorption being indefinitely prolonged. Rep. xliv. Immense relief given to the market 

by trance; impossibdity of the demand continuing on the same scale, ib. i. 

7. War Indemnity paid to Germany : 

Conclusion that the war indemnity of 10,000,000 /. in silver paid by France to Ger- 
many all went back to France, Sir H. /:/ay 61-64 Difficulty in ascertaining whether 

any (yerman com was mcluded in the indemnity paid by France to Germany in 1815, or 
in the indemniiy after the late war, Pietsch 799. 803. 1459. 

8. Official Information supplied through the Foreign Office: 
Communication from Lord Lyons to the Earl of Derby, dated 11 April 1876, enclosing 

sundry official documents furnished by different authorities relative to the French coinage, 
the stock of silver held by the Bank of France, the export and import of silver, &c., 
Jpp. 84-99. 

See also Demand for Silver. Germany. Latin Union. 



G. 

Germany: 

1. Total Silver Coinage up to the Date of the Change in the Currency. 

2. Calculations as to the Amount of Silver Sold by the Government since the 

Change, and as to the Amount yet to be Sold. 

3. Deductions to be made on several grounds, irrespectively of Sale, from the 

Aggregate Silver Coinage in Circulation. 

4. New Silver Coinage. 

5. Modes of Absorption of the Surplus Silver thrown on the Market. 

6. Effect of the Demonetisation of Silver in Germany, and of the Decreased 

Demand, upon the Market Price. 

7. Export and Import of Silver. 

8. Gold Coinage. 

9. French Indemnity. 

10. German Coinage Returned from France after the War. 

11. Production of Silver in Germany. 

12. Official Information supplied through the Foreign Office. 

13. Summary by the Committee, and Conclusions arrived at. 

1. Total Silver Coinage up to the Date of the Change in the Currency. 

Statistics relative to the lotal silver coinage of Germany up to the time of the changes 
in the currency ; aggregate of about 90,000,000 I., Pixley 142-158. 

Information relative to the amount of gold and silver coinage respectively in Germany 
under the former and present currency systems; estimate of about 60,000,000 of silver 
in circulation at the time of the change, Giffen 436-448. 

Calculation, based on official statistics, that the total silver coinage of Germany in 
those coins in circulation at the end of 1873 amounted to about 90,000,000 /., Pietsch 
698-702 Total of 10,000,000 I. as the value of the florin coinage, ib. 700. 

Conclusion as to the total coinage of Germany having amounted to 98,000,000 I. 
before 1873, Seyd 1235-1239. 

Information, supplied by Mr. iSeyd, relative to the silver and gold vjluation, respectively, 
and the gold and silver coinages since 1768, App. 5. 

Statistics of old silver coins coined by the sepaiate states of Germany up to the end of 
1873, less the amounts withdrawn from circulation in order to make room for the new 
Imperial coinage, App. 26. 

2. Calculations as to the Amount of Silver Sold by the Government since the 

Change, and as to the Amount yet to be Sold. 

Computation that up to the end of 1875 about six and a half million sterling was the 
amount of silver sold by the German Government, Sir H. Hay 54-60. 66-74. 84. 

Estimate of from 6,000,000 Z. to 7,000,000 /. as the net amount of silver coinage retired 

in Germany up to March 1876, Pixley 156-166 Probability of an increase of price 

if it were "known what quantity the German Government intended to sell, ib. 224. 231, 
232. 

Circumstance of the German Government not being now selling in the English market; 
they have sold only 140,000 /. during the present year, Wilkins 321-324. 340. 

338. , s S 2 Sale 
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2. Calculations as to the Amount of Silver Sold by the Government, ^c— cond. 

Sale by the London branch of the Deutsche Bank, for the Bank of Berlin, of nearly 

3,000,000 I. in silver in the course of two years, Pietsch 692-694 Exaggerated 

character of former estimates as to the amount of silver to be thrown on the market by 

the new currency arrangements, ib. 703 et seq. Result of witness' calculations that out 

of the total coinage of 90,000,000 Z. only 39,000,000 /. remained in circulation at the end 
of 1873, i6. 739. 

Further calculation that the amount of fine or pure silver represented by the 39,000,000/. 

of coinage in circulation is only 33,500,000 /., Pietsch 740-746 Sale of 5,000,000 1, in 

silver by the German Government up to the end of September 1875, from 1,000,000 I. 
to 2,000,000 Z. having probably been since sold; balance of less than 9,000,000/. available 

for sale, ib. 750-752 Calculation that at present there is only 850,000 I. actually on 

hand for sale or re-coinage; the withdrawals are, however, being made as rapidly as 
possible, ib. 753-755- 

Sale of about 1,000,000/. of silver in London and of 2,000,000 /. in India by the Deutsche 

Bank for the Bank of Berlin, Pietsch 796, 797 Small proportion of fine silver in the 

German fractional coinage, ib. 809 Gradual way in which future sales will be effected, 

the operation spreading over several years, ib. 810 Conclusion that the sales on 

German account have been too moderate in amount to cause the present depreciation, 

ib. Unbiassed character of witness' calculations as to the quantity of silver 

coming on the market from Germany, ib. 814. 

Grounds for the calculation that before 1871 there was a total circulation of 60,000,000/. 
of full value silver in Germany, and that at least 30,000,000 /. in silver thalers is still in 

circulation, Sei/d 1201-1205. 1225-1239' Estimate by Dr. Soetberr that the silver 

still in circulation is 22,000,000/., ib. 1203-1205. 

Great uncertainty of estimates of the amount of thalers in Germany, Bagehot 1447. 

Amended calculation submitted as to the amount of silver coinage remaining for sale 

in Germany, estimate of 1 3,000,000 /. instead of 9,000,000 /., Pietsch 1 45 1 -1454 Opinion 

that the sales hitherto in Germany amount to about 7,000,000/. ib. 1455, 1456. 

Paper put in by Mr. Pietsch ; total of 19,800,000 /. as the amount of old silver coins 

retired from circulation up to 1 8th March 1876, App. 26 Estimate of old silver 

coins converted into bais, and sold, up to end of September 1875, ib. 27 Memorandum 

submitted by Mr. Pietsch showing a balance of 13,000,000/. remaining to be sold, 110 
deduction being made for alloy, zJ. 28. 

Memorandum furnished through Lord Odo Russell relative to the circulation of silver 
coinage of Germany, and the quantity of silver still remaining for sale, App. 125. 

Summary of sales of silver on account of the State in 1873, 1874, and 1875, and to 
20th April 1876, App. 127. 

3. Deductions to be made on several grounds, irrespectively of Sale, from the 

aggregate Silver Coinage in Circulation : 

Deduction to be made from the German coinage in circulation on the score of wear and 
tear, &c., Pixley, 225-229. 

Statement as regards the florin coinage of Germany, that one-third has already dis- 
appeared from circulation; that is, since 1837, when florins were first coin&A, Pietsch 

704-709 Data for the calculation that out of the thaler coinage, which began in 1750 

and amounted to 74,000,000/., about three-fifths have disappeared from circulation; 
various modes of accounting for this decrease, ib. 710-738. 

Considerable quantity of coin abstracted from Germany during the invasions of the 

first Napoleon, Pietsch 714. 799. 803 Large export of silver and silver coinage from 

Germany to England in different years, ib. 715-724 Use of a considerable quantity of 

coinage for conversion into articles of ornament, or into forks and spoons, ib. 725-728. 
804-808. 

Export of bulhon as a consequence of the balance of trade having been ac^ainst 

Germany for many years, PiefocA 729-731 Considerable amount taken out of the 

country by emigrants, ib. 738-735- 770, 771. 1460 Large diminution in the circula- 
tion of marks current and of the smaller coinage, ib. 738. 

Belief as to the large excess assumed in certain estimates in regard to the loss of silver 
coin in Germany by abrasion, the loss by melting down for conversion into plate, and the 
amount exported, Seyd 1225-1235. 

Use mainly of coins and not of silver bars for melting down in Germany, Pietsch 1460. 

4. New Silver Coinage : 

L)tention of the German Government to issue new silver coinage at the rate of 10 s. 
per head of population (42,000,000), for which purpose 18,900,000/. in pure silver will 
be required, leaving a surplus of i4,6oo,ooo /. for disposal, Pietsch 747-749 Limited 
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Germ A n y — continued . 

4. JVew Silver Coinage — continued. 

minting rapacity available so that the issue of the new silver coina,^e will extend over 
a considerable period; out of -21,000,000 Z. there remains to be issued 11,200,000/., 

Pieisch 755-762 Difficulty in calculating the period over which the issue of the 

balance of the new German coinage will be spread, ib. 790-795. 

Small portion of the silver circulation of 30,000,000 ?. likely to be required for the new 
coinage ; examination hereon to the effect that Germany will probably require more 
subsidiary coinage than France, Seyd 1206-1225. 

Total of 21,000,000 Z. as the amouni; of new coins, of which 9,800.000 Z. has been 
coined up to 18th March 1876, App. 26. 

•5. Modes of Absorption of the Surplus Silver thrown on the Marhet : 

Considerable quantity of the German silver which has gone to India ; doubt as to the 
quantity which went .to Russia or Spain, Sir H. Hay, 57. 59. 71-74. 84 ; Pixley 167- 

170. 179, 180 Different countries which have absorbed the German silver sold here 

or on the Continent ; some has gone to India, and some to Belgium, Spain, dfec, Pietsch 
798. 

6. Effect of the Demonetisation of Silver in Germany, and of the Decreased 

Demand, upon the Market Price : 

Entirely unnecessary depreciation owing to Germany having demonetised silver. Sir 

H. Hay, 65-71. 84, 85 Panic and depreciation caused by the action gf Germany, 

and not by the increased production in the United States, ib. 75-82. 

Requirement formerly of a certain per-centage of silver every year to keep up the 
German coinage at its full amount ; decrease of demand on tliis score, whilst tiie supply 
in America has been increasing, Pixley 181- 189 Insufficiency of the change of coin- 
age in Germany as a means of accounting for the depreciation, ib. 205-208, 

Panic created by the demonetisation of silver in Germany, Campbell 520. 535 

Effect of the demonetisation of silver in Germany in depressing the price, Cr auf or d [,%"]- 
644. 

Less demand t"or silver in Germany and increased demand for gold, accordinoly as 
the latter has replaced the former when taken away by emigrnnts or otherwise exported, 

Pietsch 770-772 Much leas demand generally for silver in Germany under tie new 

coinage system, this being a permanent cause affecting the price, ib. 773-775- 

Effect not only of the demonetisation of silver in Germany, but of the cessation of 
demand for new silver coinage in that country, in adding to the depreciation, Bagehot 
1404. 1444, 1445. 

Statistics submitted in support of the conclusion that the true and only cause of the 
depreciation in the value of silver is its demonetisation by law_. more especially in 
Germany, Seyd 1470-1472 ; App. 7-9. 

7. Export and Import of Silver : 

Continual import and expo.-t of silver by Germany according to the prices of the day, 
Pietsch 811. 

Statement of silver imported into London from Germany, and exported from London 
to Germany, during each half year from 1st January 1861 to 30th June 1875; 
App. 27. 

Value of the registered imports of silver buHion and specie into the United Kingdom 
from Germany in the years 1860-75; App. 163. 168, 169. 

8. Gold Coinage: 

Total of 23,986,000/. as the amount of gold purchased by the German Government 

since 1871, WilMns 325 Estimate of 30,000,000 /. in gold in circulation in Germany 

before 1871 ; important increase since tha: year, Seyd 1201. 

9. French Indemnity : 

Belief that the 10,000,000 /. paid in silver by France to Germany all went back to 

France, Sir H. Hay 61-64 Doubt as to German coinage having been included iti the 

money'indemnities paid by France to Germany after the late war, and in 1815 ; Pietsch 
799-803. 14-59- 

10. German Coinage returned from France after the War: 

Return of about 750,000/. of German coin from France to Germany after the late war, 
this amount having found its way into France during the war, Pietsch 1457-1459. 

11. Production of Silver in Germany : 

Estimated production of about half a million sterling in silver by Germany, Pixie?/ 183. 
o„g_ s s 3 Communication 
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12. Official Information supplied through the Foreign Office : 

Communiciitioiis from Lord Odo Russell to the Earl of Derby in April and May 1876, 
enclosing documents relative to tlie operations for tlie demonetisation of silver, the amount 
of j^ilver remaining tor siile, &c., App. 124-127. 

13. Summary by the Committee , and Conclusions arrived at: 

Conclusion of the Committee that the fall in price is partly caused by the introduction 
of a gold currency into Germany in place of the previous sdver currency, Rep. iv. 

Summary of the legislative measures adopted in Germany with a view to the substitu- 
tion of a gold coinage for a silver coinage and the withdrawal of all bank botes of lower 

denomination than 100 marks (5/.), Rep. xviii-xx Considerable use formedy of 

one thaler notes (equivalent to 3«.); considerations which led to the withdrawal of 
these, ib. xyiii. 

Chief provisions of the law of 4th December 1871 ; directions as to the issue of gold 
coins, whilst power was given for withdrawing silver coins, and the coining of silver was 

stopped. Rep. xviii, xix Introduction of the gold standard by the law of gth July 1873 ; 

regulations therein for the introduction of a subsidiary imperial silver coinage, whilst 
power was given to deu)onetise the coinage of the various Confederate States, 
ih. xix, XX. 

Provision in the Act of July 1873 as to the withdrawal before 1st January 1876 of all 

bank notes not made payable in imperial currency, Rep. xx Total of about 70,000,00 I., 

in gold coins, struck up to the 17th June 1876, under the new coinage laws, ib. Full 

extent to which action has been taken in the withdrawal of bank notes for smaller 
denominations than 5Z., ib. 

"Withdrawal of 22,000,000/. of old silver coins up to 31st March 1876, whilst 

12,200,000/. of new coins had been struck up to 17th June 1876, Rep. xx Sales of 

silver to the amount of about 6,000,000/.; modes of accounting for the large balance 

unsold out of the difference between the coinage withdrawn and the ie-coina:ie, ib. 

Withdrawal in the first instance of the older and moie obsolete series of silver coinage; 
progress made also in the withdrawal of the thaier currency, ib. xx, xxi. 

Consideration, in delail, of the statistics supplied in various official documents from 
Berlin, as well as in the evidence of Mr. Pietsch, relative to the total coinage between 
1750 and 1871, the amount which has disappeared, and the amount now in circulation; 
great difficulty in forming any reliable estimates of the balance still to be withdrawn. 
Rep. xxi-xxix. 

Calculations as to the probable demand in future for silver subsidiary coinage ; impro- 
bability of the demand being much diminished by the introduction of the gold five-mark 
piece, Rep. xxvii-xxix. 

Conclusion that the earlier or later issuing of the decree of demonetisation may exercise 
a vital influence on the course of the silver market, as well as on the amount of silver 
which may be ultimately required in Germany, Rep. xxix. 

Minimun of 8,000,000/. still to be disposed of by Germany, with the possibility that 

the amount njay exceed 22,000,000/., Rep. xlix- Possibility, on the other hand, that a 

considerably larger sum than the estimated amount may be ultimately required for sub- 
sidiary coinage, ib. Temporary character of the surplus bemg thrown ou the market 

by Germany, ib. 

See also Austria. Demand for Silver. Demonetisation of Silver. Spain. 

Giffen, Robert. (Analysis of his Evidence.) — Is on the staff of the " Economist:" has 
devoted much attention to the pieparation of tables showing the production of gold and 

silver, 237-241 Reference to an official statement which gives the export of silver 

from ChiU as about 600,000/. a year, 242, 243. 250 Official statement as regards 

Mexico for the year 1873 in which the export of silver is given as 4,803,000/.; 244. 248. 
250 — Official statement in which the expert from the United States of Columbia is 

returned as 2,705,581 dollars in gold and silver, 244-246. 251-253 Witness has no 

official statistics of the export from Peru, 248 Total of five and a half or six millions 

for Mexico and South America, 254, 255. 

Information as supplied by the United States Commissioner of Mining Statistics to 
the effect that the production of silver in the States had increased from about 10 oo'o /. 

for the year 1849 ^ about 7,000,000/. for 1874; 256-260. 290 Statistics also relative 

to the export of silver from the United States-to the United Kingdom in each year since 

1865; large export to China and other countries in 1873; 261-267 Calculations as 

to the extent to which the coinage in the States has absorbed and is Hkely further to 
absorb portion of the increased production; steps being taken to redeem about 
44,000,000 dollais fractional currency by the issue of silver coinage, 269-286. 

Statistics relative to the production of gold and silver ;n Japan; very small production 

of 
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of the latter, 287-289 Increased use of gold m coinage during the last thirty years' 

291, 292. 

[Second Examination.] — Statistics of import, less export, into the United Kingdom 
from all America in each of the yems 1871-75; total of 7,466,000/. in 1875 as against 

9,051,000?. in 1873; 344-347 Large increase in the coinage of silver in the United 

States during the last ten years, 348-353 Recent telegram from the United States 

slating that sanction was refused to the proposed issue of a million dollars monthly in 
redemption of the fractional currency ; douht as to the accuracy of this report, 354, 355. 
449. 450. 

Conclusion. as to there having been a parallel increase in the use of gold rela- 
tively to silver, the increased production of the former being much greater than that 

of the latter, 356-360 Particulars obtained, from estimates by Humboldt, Mr. Jacobs, 

and other,-, as to the relative production of gold and silver for 311 years, ending 1803, 

for the period from 1809 to 1829, and for the period since 1848; 361 ei seq. Result 

of the foregoing estimates and calculations that silver was produced in former times in 
much greater value than gold, or in the proportion of about three to one, whilst since 
1852 the production, in value, of i;old has been much greater than that of silver; 
largely increased production of silver in 1872-75, the proportionate value in those years 
being about two of silver to three of gold, 363-400. 

Much greater stocks of gold and silver than in the early part of the century, 395 

Careful preparation of a Return, submitted by witness, showing the estimated gold pro- 

d\icii"n of the different countries, 401-406 Inquiry made by witness as to the relative 

demand for gold and silver, his inference being that the depreciation of silver arist-s from 
the use of gohi for purposes for which the former is no longer used, 407-435. 

Statistics of export and import of gold and silver over a lengthened period, witness 
submitting that the fall in the latter is not due to increased production, but to decreased 

use m France, Germany, and other countries, 41 1-448 Large increase in the use of 

gold coinage in France, in lieu of i^ilver, 427-429 Important effect of the Latin Con- 
vention between France and other countries in restricting the coinage of silver, 429-435. 

Information relative to the amount of gold and silver coinage respectively in Gerrtiany 
under the former and present currency systems; estimate of about sixty millions of silver 

in circulation at the time of the change, 436-448 Impression that there is much 

exaggeration as to the amount of silver used for manufacturing purposes, 451, 452 

Larger wear and tear of silver coinage than of gold, 453, 454 Estimate of about 

ninety miOions or gold as liaving gone to India between 1848 and 1871, including the 
balance of import from China, 455-469' 

Giffen, Mr. Statistics supplied to the Committee by Mr. Giffen in elucidation of his 
evidence on various points, App. 12-18. 82. 148, 149. 

Gold : 

1. Production. 

2. Export and Import. 

3. Coinage and Circulation. 

4. Relative Demand for, and Value of, Gold and Silver. 

5. Information relative to the Adoption of a Gold Valuation, or of a Double 

Standard, in different Countries. 

6. Effect of the further Adoption of a Gold Currency upon the Price of 

Silver. * 

1 . Production : 

Careful preiaration of a Return submitted by witness, showing the estimated gold 
production of the different countries of the world, Giffen 401-406. ' 

Total production of 500,000,000/. in gold since 1848, it being estimated that 
150 millions of this amount have been used for ornaments, Sec, Seyd 1168-1 173. 

Paper submitted by Mr. Waterfield, containing estimates according to different autho- 
rities, of'tl.e average annual production of gold in various countries, from 1800 to 1848, 
and of the annualproduction since that period, App. 10, 1 1. 

Papers, submitted by Mr. Giffen, containing estimates by different authorities, of the 
annual production of various countries at various dates since 1800, App. 12, 13. 

Table showing the supplies of gold from California, Australia, and Russia, during ihe 

several years 1 849-1 856, ^pp. 15 Statistics of production m Australia, the United 

Stfites, and Russia, in each year since 1857, «^- ^^^ 

Statement, submitted by Sir Hector Hay, showing the estimated production of gold in 
Australia, the United States, &c., in each of the years 1852-75; immense decrease smce 
1852, App. 24, 25. 

Estimated production in each year since 1852, App. 140 Statement of the world s 

Di-oduction of gold in years and epochs since 1848, ib. 146, 147. 

^ 338. s s 4 Misleading 
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1. Production — continued. 

Misleading effect of arguments based on the relative yield of gold and silver mines. 
Rep. V. Conclusion that the fall in the price of silver is not due to any excessive pro- 
duction as compared with gold, ih. 

2. Export and Import: 

Returns of^iinport and export of gold into and from the United Kingdom in different 
years, App. 14-16. 

Comparative statement for the first and second six months of 1874 and 1875 of the 
imports and exports of gold into and from London, App. 22, 23. 

Statistics of value since i860 of the registered imports of gold bullion and specie into 

the Uniied Kingdom from various countries, App. 162 Annual value since i860 of 

the registered exports of gold bullion and specie to various countries, ib. 165. 

3. Coinage and Circulation : 

Result of witness' investigations that there were, before 1870, 700,000,000/. in gold 
money in existence, that before 1848 the amount was 400,000,000/., and that the 
present amount is 750,000,000/. ; authorities and official returns upon which this calcu- 
lation is based, Seyd 1159-1176 Estimated circulation of 130,000,000/. of gold in 

England, ih. 1182. 

Conjectural character of calculations as to the actual gold circulation in this country, 
Bagehot 1 446. 

Estimate, showing a total gold coinage of 122,368,000/. in circulation in the United 
Kingdom, in May 1876, App. i. 

4. -Relative Demand for, and Value of, Gold and Silver : 

Increased use of gold in coinage during ihe last thiity years, Giffen 291, 292 

Conclusion as to there having been a decided increase in the use of gold relatively to that 
of silver, the increased production of the former being much greater than that of the 
latter, ib. 356-360. 407 et seq. 

Relative values of silver and gold at various periods in the history of the world since 
very ancient times, App. 29-31. 33. 

5. Information relative to the Adoption of a Gold Valuation, or of a Double 

Standard, in different Countries: 

Paper submitted by Mr. Seyd, showing the dates cf laws determining the valuations 
of the various nations previously to 1871 ; the changes introduced and in abeyance; the 
actual condition of metallic efficiency of each system, and coinages made, where ascer- 
tainable, in pound sterling value, App. 2-6. 

Table, showing the nations and populations, in 1871, under the gold system, and under 
the gold and silver system; explanations thereon, App- 7, 8. " " 

Table, showing the changes in each system decided by law, and in abeyance since 1871 ; 
explanations thereon, App. 8, 9. 

6. Effect of the further Adoption of a Gold Currency upon the Priee of Silver : 
Difficulty in assigning any hraits to the further fall in the value of silver if effect should 

be given by foreign countries generally to the policy of substituting gold for silver, Rep. 1. 

-The Committee, however, refrain from giving any opinion on the expediency of such 

policy, or the necessity for its adoption, ih. 

See also Australia. Demand for Silver. France. Germany. Holland. 

India, \0. Mexico and South America. Production of Silver. Russia. 

Sweden and Norway. United States, 6, 7. 

Greece. System of valuation in Greece; nothing effective has been done since 1871 as 
regards new coinage, App. 3. 

Communication from Mr. Stuart to the Earl of Derby, dated 29th March 1876, relative 
to the effect produced in Greece by the depreciation of silver, and the remedies proposed 
on the subject by the financial authorities, App. 1 18. 

Further letter from Mr. Stuart, dated 22ud April 1876, enclosing certain official docu- 
ments, with explanations thereon, App. n8, 119 Memorandum by Mr. Consul 

Merlin, dated 17th April 1876, relative to the Greek currency ; steps being taken to assimi- 
late the coinage to that of the other States included in the Latin Union, \'/(. 119 There 

has been r,o Mint for many years, and no stock of gold or silver is held by Govern- 
ment, ih. 

Royal Dec ree of 10th April 1876, with a view to the coinage being assimilated to that 
of France, Switzerland, Italy, and Belgium, App. 119, 120. 
See also Latin Union. 

Hay, 
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-ffay, Sir Hector. (Analysis of his Evidence.) — Represents the firm of Mocatta and 
Goldsmid, bullion brokers ; has devoted much attention to statistics in connection with 
the production of silver, 3-6 Submits an estimate {App. 24, 25) of the annual pro- 
duction of gold and silver since 1852; increase from 8,000,000?. in that year to 

16,000,000/. in 1875; 6-11 These fisiures are taken chiefly from the reports of the 

Director of the United States Mint for 1874-75 ; 12. 

Explanations in connection with an estimate of the proportion of gold mixed up with 
the silver, as produced from different mines ; belief that the whole appears as silver in 

the Custom House returns of import, 13-18 Very large increase of production in the 

United States since 1868, the amount being now calculated at more than half the entire 

production; data for this] estimate, 19-23. 25. 53' Estimate of about five millions 

as the present production in Mexico and South America, 19. 24. 

Very small production in Russia, this being estimated as varying between 100,000 /, 

and 200,000 Z. ; 19 Calculation that from all other countries the production is about 

2,000,000 Z., one-half of which is produced in England Irom Spanish lead, 19. 51 

Belief that theproductionof silver is greatly exaggerated, 26 Reference to the export 

from San Francisco to China, as having been estimated at five million trade dollars in 
1874, and at seven million in 1875, or 1,500,000/. ; 27. 

Impression that the increased production in the United States has not yet shown itself 

in any large increase of import into Europe, 29 Statement {App. 24, 25) showing 

the total shipments of silver to India and China in the years 1852-75 ; 32 Doubt as 

to the shipments from Mexico falling off much in consequence of the depreciation of 

price, 33, 34 Three sources of information with regard to the production of silver in 

the United States ; large production not included in the Mint returns, 35-40. 

Entirely speculative character of estimates of future increase of production; immense 

produce attributed to some mines in the United States, 41-43 Belief as to the mines 

in Mexico being worked mainly by private enterprise, 44-46 Opinion that if the 

production had really increased as much as is generally supposed, the increase would have 

shown itself in the market, which it has not done, 47-50 Improbability of any extensive 

hoarding by Chinese in America, or of their retaining any large quantity in their own 
possession when travelling, 48-50. 4 

Computation that up to the end of 1875, about six and a half million sterling was the 
amount of silver sold by the German Government, the chief portion of which went to 

India and Russia, 54-60. 66-74. 84 Belief that the 10,000,000 /. paid in silver by 

France to Germany all went back to France. 61-64 Entirely unnecessary deprecia- 
tion, owing to Germany having demonetised silver. 65-71. 84, 85 Panic and 

depreciation caused by the action of Germany, and not by the increased production in the 
United States, 75-82. 

Estimate of about 2,000,000 /. in silver as the annual consumption in England for 

purposes of manufacture and ornament, 83 Large quantity absorbed by India during 

the cotton famine, the price having been very high at this period, 86-91 Very little 

reliance to be placed upon the Custom House returns of the exports and imports ot silver, 

the main point to be considered being the amount of production, 92-100 Difficulty in 

forming accurate estimates of the production, 101, 102. 

Gradual depreciation since 1872, the most marked fall having taken place in the last 
three months ; recent transaction at the price of 52^, this being the lowest on record, 

104-116 Depression caused by the continued fall in the Indian exchange, 107, 108 

Opinion that prices would soon recover if demonetisation of silver be not carried out 

by France as well as Germany; if France should follow the example of Germany the 
price might fall to half-a-crown an ounce, 110. 

Boarding {India). See India, 6. 

Holland. Special difficulties of Holland in the matter of demonetisati^m of silver, and of 
the establishment of a gold valuation ; much less probability of this country adopting a 
gold valuation than of going back to a silver standard only, Bagehot 1414-1422. 

Letter from Sir Edward Harris to the Earl of Derby, dated 12th April 1876, relative 

to the gold and silver currency in Holland, App. 128 No steps have been taken for 

the demonetisation of silver, ib.—- — The whole question of the currency, and especially 
that of the standard to be ultimately adopted, is under consideration of the Govern- 
ment, ib. 

Memorandum on the monetary question in Holland, dated 1st May 1876, explanatory 
of the legislative measures since 1847 in reference to the currency, and ihe adoption of a 
single standard, App. 154 Double standard passessed by Holland in 1847, ih. 

238. T T Measures 
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Measures adopted for stopping the coinage of silver temporarily, App. 154 Law 

finally passed on 6th June 1875, not only stopping the coinage of silver (or an indefinite 
time, but allowing the coinage of gold, i6.-—— Transitory character of this law, ib. 

Conclusion of the Committee as to the legislative action of Holland, like that of 

the Latin Union, being calculated to lower the value of silver, Rep. x\ Kegrel 

expressed by the Commiitee as to the absence of official information from Holland, 
ib. xlvi. 

Hyde, Colonel Henry. (Analysis of his Evidence.) — Considerable experience of witness as 

Director of the Mint in Calcuttii, 870-872 Statisiics submitted relative to the bullion 

imports, silver coinage, and coin in circulation in India in each year from 1835 to 1869; 
total coinage lo the value of 188,531,256 I. in this period, 873-878. 889-891 — ' — Estimate 
of 21,241,000 /. as the amount of outstanding silver coinage in 1835— 3t); 879-881 — — 
Impracticability of forming any accurate estimate of the annual loss or destruction of 
coinnge in circulation ; witness assumes a waste of 1 per cent., but the amount may be 
much more, 882-888. 963-966. 1009, 1010. 

Great increase of annual coinage since the year of the Mutiny, 892-904 Way in 

which the coinage passes into circulation after the silver bars have been sent to the 
Mint by merchants; periotlical return of large amounts from the country to Calcutta, 

905-911 Grounds for the conclusion that India is capable of absorbing a largely 

increased currency, more especially in outlying districts wfiere transactions are carried 
out by barter, 912-927. 967-969. 1027, 1028. 

Opinion that hoarding is not practised to such an extent as is generally supposed, 

917-919 Considerable amount of silver coinage converted into ornaments, 920. 947, 

948. 964. 1009, 10 10 Reference tu a certain return procured by witness some years 

ago as showing that there was a deficiency of small currency, 921-930 Adoption of 

the same standard of fineness for the rupee of the three Presidencies, the standard being 
eleven-twelfths of pure metal, and one-twelfth of alloy, 931-934. 

Belief that gold is not in currency in any part of India ; it is either converted into 

ornaments or is hoarded, 937-939 High esteem in which the gold mohur of Jeypore 

is held, on account of its purity and not as a coin, 939, 940. 944, 945. 1015, 1016- 

Impression that not much silver goes from India to Central Asia, 941-943 Excep- 
tionally large silver coinage in India in 1865-66, chiefly at the Bombay Mint, silver 
having been largely impoited, and cotton largely exported, 949-952. 959. 

Doubt as tjo the paper currency having sensibly diminished the demand for silver' 

953. 954 Seduced coinage in Calcutta in recent years, very little silver having gone 

to that port, 955-958. 979, 980. 1003-1008 Effect of increased coinage as regards 

increase of prices and depreciation in the value of silver, 969, 970^ Enhanced value of 

gold as measured by the increased number (if rupees represented by the mohur, 97I- 
978- 

Practice of coining at the Calcutta Mint all the silver tendered for the purpose, 983- 

985 Circumstance of the coinage having larjiely increased in the year before the 

Mutiny, 987-989- Import of silver from China at certain seasons, and from England 

at other seasons ; very little lately sent from China, 992 Doubt as to much silver in 

the shape of ornaments being brought in by returned labourers or by emigrants from the 

Mauritius or the West India, 993-996^ 1032 Removal of some of the bar silver up 

the country where it is used in manufacture, 997-999 Form in which silver comes to 

India from China, 1000-1002 Doubt as to the revenue being more easily collected 

since the increased circulation of silver, 1011-1014. 

Check to the use of the silver coinage for ornaments as not being quite free from alloy, 

1017-ioig Very large increase of coinage between 1856-57 and 1868-69; 1020- 

1022 Great extension of territory since 1835, the circulation lieing largely affected by 

such extension, 1023-1026 Invariable coinage for merchants in rupees, 1029 

Large quantity of dollars from America imported as bullion, and re-coined at Calcutta, 

1030, 1031 Similar standard of fireness of the fractional currency as of the rupee, 

1033, 1034. 

I. 

Imports of Silver {United KingdomX Comparative statement of the imports of silver into 
London from vaiious countries during the first six months of 1874 and 1875; decrease 
from 11,797,994/. in 1S74 to 9,506,757 I. in 1875, Pixley 126-134; App. 22, 23. 

Total of 12,980,000 /. as the imports from all quarters in 1873, the amount in 1875 
having fallen to 10,123,000 I., Wilkins 304, 305. 334. 

Tables showing the imports of silver into the United Kingdom since 1858, App. 14, 

15 Amount of imports of silver in bars and coin respectively in each year since 1858, 

ib. 21. 

Quantities 
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Quantities and total value of tiie registered imports of Briiisli and foreign silver coin, 
, and bullion, from the Un'ted States in each of the years 1865-74, App. 81. 

Statistics relative to the gross import and export in each of the years 1871-75 ; con- 
^ elusion that the import into England has not increased from any increase in production, 
App. 124' ^'25- 

Statistics of value since i860 of the registered imports of silver bullion and specie into 
the United Kingdom from various countiies, App. 163, 164. 

Table showing ihe imports of silver from, and the exports to, various countries since 
1868, and the excess of exports over imports, App. 168, )6g. 

Comment by ihe Committee upon the circumstance of no actual increase of imports of 

silver from the United States to Great Britain having taken place since 1873, Rep. v- 

Statistics of import from the United States in each of the years 1870-75; important 

decrease in 1874 and 1875 notwithstanding the increased production, ib. xv, xvi 

Data for the conclusion that the supplies from the States are not likely to exceed the 
amount in the years i87'.i-75, ib. xvi, xvii. 

See alsi> Exports of Silver. France. Germany, India. Mexico and 

South America. Plate. Price of Silver. Production of Silver. United 

States. 
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1. Silver Coinage ; Amount in diff^erent Years. 

2. Standard of Fineness. 

o. Coinage for Merchants and others. 

4. Way in which the Coinage passes into Circulation; room for Increase, 

5. Deductions from the Coinage in Circulation on the Score of Loss, ^c. 

6. Native Demand for Silver and Silver Coinage, for the purpose of Hoard- 

ing, Conversion into Ornaments, Sfc. 

7. Effect of Increased Coinage as regards Prices. 

8. Effect as regards Collection of the Revenue. 

9. Absorption of Silver during the Cotton Famine. 

10. Gold Circulation ; relative Value of Gold and Silver. 

11. Paper Currency. 

12. Copper Coinage. 

13. Exports and Imports of Silver and Gold. 

14. Effect of the Depression in Trade and in the Prices of Produce, as regards 

the Indian Exchanges and the Depreciation of Silver. 

15. Eff^ect of the Loan Operations, Interest payments in England for Railways, 

and other Transactions of the Home Government of India. 

16. Effect of the Council Bills on India in increasing the Depreciation. 

17. Official Return from the India Office relative to Home Disbursements. 

18. Effect of Depreciation as regards the Revenues of India. 

19. Question of establishing a par of Exchange between England and India. 

20. Summary in detail by the Committee, and Conclusions arrived at. 

1. Silver Coinage; Amount in different Years: 

Statistics submitted relative to the silver coinage and coin in ciiculation in India in 
each year fi-om 1835 10 1869 ; total coinage to the value of 188,531,256 I. in this period, 

Hyde 873-878. 889-891 Great increase of annual coinage between 1860-61 and 

1865-66; decrease in the three following years, iS. 876 Decreased coinage contem- 
poraneously with an increused supply of silver, ib. 876. 979, 980. 

Estimate of 21,241,000/. as the amount of outstanding silver coinage in 1835-36, 

Hyde 8-] Q-S81 Great increase of annual coinage since the year of the Mutiny, ib. 

893-904 Exceptionally large silver coinage in India in 1865-66, chiefly at the 

Bombay Mint, silver having been largely imported, and cotton largely exported, ib. 949- 

952. 959 Reduced coinage in Caicuita in recent years, very little silver having gone 

to that port, tb. 955-958- 979, 980. 1003-1008. 

Circumstance of the coining having largely increased in the year before the Mutiny, 

Hyde 987-989 Very large increase of coinage between 1856-57 and 18^8-69, ib. 

1020-1022, 

Value of silver coinage in the mints of Calcutta, Madras, and Bombay, in the years 
1855-56 to 1874-75 ; App. 178. 

Amount of silver received into the minis in India from Government treasuries and 
departments from 1855-1856 to 1874-75; App. 178. 

Paper sub'.nitted by the late Master of the Calcutta Mint, showing the value of old 
rupees recoined at the mints in India in each year from 1835-36 to 1875-76, and of new 
rupees and small silvier coin coined during the same |.eriod, App. 182. . , . 

ggS, T T 2 Adoption 
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2. Standard of Fineness : 

Adoption of the same standard of fineness for the rupee of the three Presidencies, the 
standard being eleven-twelfths of pure metal and one-twelfth of alloy, Hyde 931-934 

Similar standard of fineness of the fractional currency as of the rupee, ib. 1033, 

1034. 

Great distrust caused among the natives of Bengal by the Coinage Act of 1835, and 
the alteration in the valne of the rupee, Mackenzie 1075-1078. 1143. 

3. Coinage for Merchants and others : 

Practice of coining at the Calcutta Mint all the silver tendered for the purpose, Hyde 
983-985 Invariable coinage for merchants in rupees, ib. 1029. 

4. Way in which the Coinage passes into Circulation; room for Increase : 

Explanation of the mode in which the coinage passes into circulation after silver bars 
have been sent to the Mint by merchants ; periodical return of large amounts from the 
country to Calcutta, Hyde 905-9] 1. 

Grounds for the conclusion that India is capable of absorbing a largely Increased cur- 
rency, more especially in outlying districts where transactions are carried out by barter, 

Hyde 912-927. 9^)7-969. 1027, 1028 Reference to a certain return procured by 

witness some years ago, as showing that there was a deficiency of small currency, iJ. 

921-930 Great extension of territory since 1835, the circulation being largely 

affected by such extension, ib. 1023-1026. 

^ System of advances to the farmers in Bengal in payment of rent, &c., very little silver 

being used in the transaction, Mackenzie 1039, 1040 Extensive use of cowries or 

shells in the smaller transactions in the interior, ib. 1041 Great scarcity of silver cir- 
culation when witness was in India, ib. 1042, 1043. 

Particulars as to the process by which silver is introduced by means of trade into the 
districts of Bengal ; large remittances received by the zemindars from Calcutta, and paid 

out in wages to the natives, Mackenzie 1054, 1055. 1064-1067 Comparatively small 

amount of silver introduced into the country districts through the expenditure on rail- 
ways and other public works, ib. 1068-1071 Small extent to which silver is absorbed 

by the feudatory and other States in the interior of India, ib. 1079. 

5. Deductions from the Coinage in Circulation on the Score of Loss, Sec. : 
Impracticability of forming any accurate estimate of the annual loss or destruction of 

coinage in circulation ; witness assumes a waste of one per cent., but the amount may 
be much more, Hyde 882-888. 960-966. loog, 1010. 

6. Native Demand for Silver and Silver Coinage, for the purpose of Hoarding, 

Conversion into Ornaments, 8fc. 

Opinion that hoarding is not practised to such an extent as is generally supposed, 

Hyde 917-919 Considerable amount of silver coinage converted into ornaments, ib. 

920. 947, 948. 964. 1009, 1010 Removal of some of the bar silver up the country 

where it is used in manufacture, ib. 997-999 Check to the use of the silver coinage 

for ornaments as not being quite free from alloy, ib. 1017-loig. 

Immense amount of silver absorbed in Bengal by conversion into ornaments, and by 

hoarding, Mackenzie 1044-1055. 1065-1067 Great ambition of the natives to possess 

silver ornaments, large quantities of coinage being melted down for the purpose, ib. 1046- 

1048. 1052, 1053. 1065-1067. 1129, 1130 Long period for which absorption of silver 

by natives has gone on, the demand still continuing, ib. 1054, 1055. 1064-1067 

Preference of the natives for the old sicca rupee for conversion into ornaments on account 
of its great purity, ib. 1072-1074. 

7. Effect of Increased Coinage as regards Prices : 

Concurrence in the view as to the effect of increased coinage in Increasing prices, and 
in depreciating the value of silver, Hyde 969, 970. 

8. Effect as regards Collection of the Revenue : 

Doubt as to the revenue being more easily collected since the increased circulation of 
silver, Hyde 1011-1014. 

9. Absorption of Silver during the Cotton Famine: 

Large quantity absorbed by India during the cotton famine, the price having been 

veiyhigh at this period. Sir H. Hay 86-q\ Increased coinage required during the 

time of the increased export of cotton, Hyde 949-952 Large supply of silver obtained 

by England iiom France as a means of paying India for cotton when not procui-able 
from America, Bagehot 1410-1412. 

10. Gold 
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10. Gold Circulation ; relative Value of Gold and Silver: 

Increased value of sovereigns in India as compared witli rupees, Campbell 539, 540 

Belief that gold is not in currency in any part of India; it is either converted into 

ornaments or is hoarded, Hyde 937-939 'High esteem in which the gold mohur of 

Jeypore is held, on account of its purity, and not as a coin. ib. 939. 940. 944, 945. 1015, 
ioi6 Enhanced value of gold as measured by the increased number of rupees repre- 
sented by the mohur, ib. 971-978. 

Very little gold currency in the country districts; great desire of the natives to 

possess gold ornaments, Mackenzie 1049, 1050. 1080-1088 Small proportion of the 

gold imported into India which has been used for coinage iind circulation, it being for 
the most part used in ornaments and hoarded, ib. 1080-1088. 

Value of gold coinage in the several mints in each yeaT, from 1855-66 to 1874-75, 
App. 178. 

1 1 . Paper Currency : 

Doubt as to the paper currency having sensibly diminished the demand for silver 
Ilyde 953, 954. 

Amount of Government currency notes in circulation, and amount of coin and bullion 
reserve, and Government securities held by the Department of Issue of Paper Currency, 
on 1st January in each of tlie years 1863 ti> 1876, App. 179. 

12. Copper Coinage: 

Considerable extent to which small copper coins are used throughout the country in 
small transactions, hyde 922-928; Mackenzie 1041. 

13. Exports and Imports of Silver and Gold: 

Estimate of about ninety millions of ijold as having aone to India between 1848 and 

1871, including the balance of import from China, G{^e« <:| 55-459 Doubt as to any 

gold coming from India to England in recent years, Campbell 540, 541 Circumstance 

of the imports of the precious metals into India having been much larger in the year 
1874-75, than in either of the two previous years, Crawford 664-667. 

Impression that not much silver goes from India to Central Asia, Hyde 941-943 

Doubt as to much silver in the shape of ornaments being brought in by returned 
labourers, or by emigrants, from the Mauritius or the West Indies, ib. 993-996. 1032 

Large quantity of dollars from America imported as buU.ion and re-coined at 

Calcutta, J J. 1030, 1031. 

Information in connection with the great decrease in the imports of bullion into India 
in 1870-74, as compared with 1865-69, Mackenzie 1097 et seq. 

Paper submitted by Mr. Pixley, showing the annual expert of silver from Southampton 
to India since 1875; great decrease in 1875 as compared with 1874, App. 19. 

Value of the registered exports of siver bullion and specie from the United Kingdom 
to Egypt and India in the years 1860-75, App. 165-169. 

Value of gold and of silver imported into and exported from India, from and to foreign 
parts, in each year from 1855-56 to 1874-75, App. 171. 

Statement of the total value of gold and silver bullion and specie imported iiito India 
from British possessions and from foreign countries, distinguishing the treasure imported 
on account of Government, from 1868-69 to 1875-76, App. 174. 

Total value of gold and silver bullion and specie exported from British India to 
British possessions and foreign countries, distinguishing the treasure sent on account of 
Government, from 1868-69 *» 1875-76, App. 176, 177. 

Statement of bullion imports, coinage, coin in circulation, and revenue of India in each 
year, from 1835-36 to 1875-76, App.\^'i. 

14. Effect of the Depression in Trade and in the Prices of Produce, as regards 
the Indian Exchanges and the Depreciation of Silver : 
Depreciation owing to the continued fall in the Indian exchanges in consequence of 

the general depression of trade. Sir H. Hay 107, 108 ; Campbell 532-538 Conclusion 

that the depreciation of trade in India, as in cotton, indigo, jute, &.C., is one of the chief 

causes of the depreciation of silver, Pixley 203, '^04. 214-219 Reference to the great 

depression in the cotton trade of India, as largely accounting for the depreciation ot 
silver, Wilkins 326-330. 

Important effect of the great stagnation of trade with India, and of the fall in value of 
the commodities raised in India and sold in Europe; information in detad upon this 
point Crawford 587 et seq.—-GxeAt decrease in the export of sugar from India, owing 
chiefly to the operation of the sugar laws of this country, ib. 590. 673, 674. 

Considerable diminution in value, so far as India is concerned, of the articles exported 
338. T T 3 thither 
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14. Effect of the Depression in Trade, and in the Pricts of Produce, Sfc. — cont"*. 

thither from this country ; much greater decrease however, in proportion, in the value of 

exports from India than of the imports, Crawj/brd 538. 598-603 Diminution not in 

quantity but in value, of the exports to India from England, ib. O58-663. 

Temporary character of the depreciation represented by the fall in the value of produce, 
Pietsch 780. 

Statistics relative to the export and import irade of India for different decennial and 
quinquennial periods since 1834; great excess of exports, the balance of trade having 

been always largely in favour of India, Mackenzie 1089-1097 Question considered 

as to (he extent to which the fall in the Indian exchanges may be due to tlie decreased 

value of exports, 26. 1122-1128. 1146 Large proportion of the export and iniport 

trade of India conducted by Greek and German firms, it being, however, entirely a British 
trade, ib. 1144, 1145. H49-1154. 

Doubt as to the depreciation of silver being caused to any extent by the low prices of 
Indian produce, Seyd 1294-1296. 

Grounds for the conclusion that the depreciation of silver leads to an increased export 
of goods from, aud a decreased export to, India, thus increasing the balnnce which this 
country has to pay to India, and causing a flow of silver to the llsi&t, Bagehot 1363, 

1367-1372 Doubt as to the depression of the Indian trade having directly con- 

tiibuted to the depreciation of silver, ib. 1364, 1365. 

15. Effect of the Loan Operations, Interest Payments in England for Railioays, 

and other Transactions of the Home Government (f India : 

Misiconception in respect of the balance of trade between England and India, unless 
questions of finance be included ; important effect upon ihe exchanges by the loan 

operations, interest payments, &c., of tie Government of India, CVaM]/brc? 604-610 

Details relative to the financial arran<;ements between the Government of India and the 
Indinn guaranteed railways, witness showing that the exchanges with this country 
are greatly affected thereby, ib. 611-640. 668. 

Comment upon the course lately pursued by the Government of India, in using 
unexhausted credits or raising money on debentures, instead of selling bills on India, 

Crawford 631-640. 648-655- Impiobability of any diminution of the increased 

dra^^ings on India in lespect of inten st on the debt, &c., ib. 644-646 Increased 

remittances from India if the guaranteed railways continue to increase in prosperity, ib. 

669-672 Great value to the people of India of the expenditure on the railways, ib. 

675, 676. 

Grounds for the conclusion thaf the diminution in the demand for silver, is mainly or 
eniirely owing to the immense increase in the home requirements of the Indian Govern- 
ment, Mackenzie 1097-1128. 1131-1134. 1136- Belief as to the decreasing amount of 

Government stocks held in India, ib. ill 7-1119. Tendency of the increase of labour 

and of prices caused by the railways to check increase oi exports, ib. 1120, 1121. 1147, 

1148 Euither depreciation in the value of silver if the hone requirements of the 

Indian Government go on increasing concurrently with increased production of silver in 
the United States ; comment hereon upon the sy>tem pursued in raising loans, Mackenzie 
1131-1141. 

16. Effect of the Council Bills on India in increasing ihe Depreciation : 

Way in which the bills drawn by the Government of India have adversely affected 
the market and the price; that is, in conjunction with the depression in trade and other 

causes, Hir H. Hay 108; Pixley 234-236 Depreciation owing to the increasing 

amount of Council bills on India, and to the wants in England of the increased English 
Army and Civil service in India, Campbell £,2o-qqi. 534. 549-556. 575-578 Import- 
ant efJ'ect of the immense increase in the amount for which the Indian Government in 
Enghind draws upon India, Crawford 587. 644. 

Important depreciation owing to the increase of Council drafts on India, and the 

decline in the value of produce, Peitsch 777 Permanent character of the depreciation 

re[)resented by the increasing drawings of the Home Government of Intlia, ib. 780 

Way in which the value of the sterling exchange in India, and of silver, is affected by the 
quantity of drafts put on the market by the India Office, ib. 783-786. 

Process by which the increased drafts of the Council of India make it unnecessary to 

remit silver from this country, and thereby diminishes the demand, £a^eAof 1366 

Conclusion as to the drafts of the Council of India being regulated, for the most part, by 
absolute necessities, ib. 1448-1450. 

Artiument that in the absence of Indian Council drafts the remittance of silver from 
and to India would not affect the course of exchange, Peitsch 1460. 

Amount 
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16. Effect of the Council Bills on India in increasing the Depreciation — cont^. 

Amount of bills drawn in England on the Indian Government in each year since 
1833; Afp. 21 

Paper submitted by Mr. Waierfield showing; for the years 1855-56 to 1874-751116 
value of merchandise and treasure, respectively, imported into British India by sea, from 
and to various countries, and of the sums obtained for bills drawn on the Governments 
m India, App. 1 70. 

Statement showing for each year from 1835-36 to 1874-75 the value of the imports 
into, and the exports from, India, of gold and silver, together with ihe surplus of imports, 
and the amount obtained for bills ot exchange drawn in England on the Governments 

mlndva., App. 172 Similar particulars for the years 1875-76, ib. 173 Summary 

of the foregoing information for each period often years since 1835-36,16.. 

Averas>e ratg of exchange obtained for bills drawn by the Home Government on the 
— Governments in India in each of the years 1835-36 to 1875-76, App. 179. 

Great increase in recent years in the amount of bills of exchano-e drawn on Indiay 
App. 180. 

17. Official Return from the India Office relative to Home Disbursements : 
Paper submitted by the Under Secretary of State for India showing the disbursements 

of the Home Treasury of the Government of India in each of the years 1834-35 to 
1875-76, and the mode in which those disbursements were provided for, App. 180, 
181. 

18. Effect of Depreciation as regards the Revenues of India: 

Prejudicial effect of continued depreciation upon the revenue of India, Bagehot I4d0- 
H43- 

19. Question of establishing a par of Exchange between England and India : 
Impossibility of establishing a par of exchange between England and India, the 

standard of value and legal tender being different in the two countries, Crawford 641. 

20. Summary in Detail by the Committee, and Conclusions arrived at: 

Conclusions drawn by the Committee as to the effect of the fall in price upon the 

Indian Exchange Rep. iv Conclusion also that the fall in price is parily due to the 

decreased demand for export to India, ib. 

Consideration of the extent to which the diminished demand for India is due to a, 
diminished demand for remittances owing to the circumstance of the balance to be 

remitted being actually less, Rep. xxx-xxxvi Excess of Indian exports over imports 

. in each year since 1855-56; inferences therefrom, ib. xxxi, xxxii Statement that as 

regards transactions in merchandise alone, India has been in the position of having to 
claim a considerable balance from other countries for a long series of years, ib. xxxi. 

Conclusion that there has been no such reduction in the surplus of exports over imports 

as would count for much in the Tail in the price of silver, Rep. xxxii Grounds for the 

conclusion also that the decline in the demand for remittances is not on a scale sufficient 
to account for any great fall in silver, ib, xxxii, xxxiii. 

Great extent to which, in recent years, the purchase of Government hills has displaced 

the transmission of bullion, as a mode of remittance. Rep. xxxii-xxxiv Annual net 

import of silver since 1866-67; abnormal demand in the previous years during the 

cotton famine, iJ. xxxiv Total of about 15,000,000 /. of bills on India now sold 

annually by the Indian Government, whereas previous to 1862-63 the bills drawn in 
England never reached the sum of 4,000,000 /., ib. 

Important effect as regard remittances to India, and the demand for silver, of the 

largely diminished expenditure in the construction of railways. Rep. xxxiv, xxxv 

Diminislied demand for silver in so far as the money received by Europeans in India is 
remitted to England to a greater extent than in former years, ib. xxxv Effect pro- 
duced also by the transfer of any India stock held in India to European holders, ib. 
xxxv, xxxvi. 

Conclusion that the situation of the Indian exchanges has acted upon the silver market, 
and would have tended, under any circumstances, to lower the exchange value of the 
rupee, Rep, xxxvi. 

Absorption of about 200,000,000/. money in silver by India during the last forty years. 

Rep. xxxvi Additional silver coinage to the amount of 167,000,000/., between 

1835-3^ and 1868-69,16. 

Question of certain evidence to the effect that the capacity of India for absorbing 

silver currency is still very great, Rep. xxxvi, xxxvii Prospect of gradual increase in 

the use of silver coin in the remoter parts of the country, ib. xxxvii Large demand 

also for purposes of manufacture, for ornament, and for hoarding, ib. 

338, T T 4 Belief 
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20. Summary in Detail hy the Committee, and Conclusions arrived at — continued . 

Belief expressed by the Committee that as India has been a great consumer of silver 
in the past, so it will continue to be in the future. Rep, xxxvii, xxxviii. 

Importance attached to certain evidence of Mr. Bagebot as to the effect of a deprecia- 
tion of silver upon exports and imports, Hep. xxxviii. 

Absorption of 9,1 00,000 /. in the years 1872-75, whilst in the previous four years the 
amount was 23,400,000 I., Rep. xl. 

Export of about 6,000,000 Z. in silver from India in 1872-75; several countries by 
which absorbed, Rep. xlvii. 

Summary of the conclusions arrived at as to the greatly decreased amounts taken by 

India, Rep. 1. Conclusion as its being impossible to forecast the future demands of 

India and the East, ib. 1, li. 

See also China. 

Italy. Paper valuation in force in Italy, App. 3 Total coinage of 8,160,000 Z. in gold 

and 6,740,000 I. in silver from 1862 to 1869, ib. 

Memorandum by Air. Macbean, Consul at Rome, dated 30th May 1876, relative to the 
exports and imports of silver, the coinage in different years, the operation of the Latin 

Convention, &c., Jpp. 113-117 Several causes to which in Italy the depreciation of 

silver is ascribed, ib. 113. 

Incomplete and unsatisfectory character of the statistics as to the movements of silver 

in Italy, Rep. xli, xlii Large export apparently in 1872 and 1873, no evidence being 

torthcoming with regard to the years 1874 and 1875, ib. xlii. 

Effect of the information before the Committee that for a considerable period large 
supplies from Italy came into France, but that at the present time Italy can have httle 

if any specie beyond her own requirements. Rep. xlii Conclusion as to Italy having 

been gradually denuded of her silver currency, by means of her forced paper currency, 
ih. 1. 

See also Latin Union. 

J. 

Japan. Statistics relative to the production of gold and silver in Japan; very small 

production of the latter, Giffen 287-289 Large coinage of gold at the Imperial 

Mint, Campbell 579 In three years there were coined fifiy millions of golden dollars, 

and only thirteen millions of silver, the whole of the gold havirig gone away, ih. 

Extracts from report by Mr. Plunkett on the mines of Japan, dated Yedo, 22nd 
April 1875, App. 155, 156. 

Extract from report of the director of the Imperial Mint at Osaka for the year ending 
31st July 1874; particulars therein as to the import of gold and silver during the year, 
the coinage, &c., App. 157-159. 

K. 

Kongsberg Mines (JSlorway). Value of fine silver produced from these mines in each of 
the years 1866-75, App. 132. 



Latin Union. Important effect of the Latin Unioii or Convention, between France and 

other countries, in restricting the coinage of silver, Giffen, 429-435 The convention 

includes France, Belgium, Switzerland, Italy, and Greece, the latter country having 
recently joined, ib. 430. 

Explanations in detail relative to the Latin Union or Convention and the operation 
thereof since 1874 in depreciating silver by hmiting the amount coined by the countries 

included in the Mmor\, JBagehot 1405-1413. 1423-1433 Determination at an annual 

meeting, of the amount of silver agreed to be coined by the States in the union ; total of 
4,800,000/. in 1874, of 6,000,000/. in 1875, and of 4,800,000/. in 1876, ib. 1424. 
1429, 1430. 

Policy of the double standard involved odginally in the Latin Convention, the French 
currency having been adopted by the States in the union; virtual abandonment of the 

former principle, Bagehot 1425-1428 Great uncertainty of the future policy of 

the union and of the effect as regards depreciation of silver or otherwise, iJ. 1431- 
1434- 

Explanations in communication from Mr. J. Savile Lumley relative to the operation 
of the Latin Convention as regards Belgium, App. 104-107. 

Particulars 
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Particulars supplied by IVIr. Macbean, relative to the operation of the Latin Conven- 
tion as regards Italy, App. 115-117. 

Steps being taken to assimilate the coinasie of Greece to that of the other countries- 
included in the Latin Union ; royal decree on the subject, Jpp. 119, 120. 

Operations of the Latin Monetary Union adverted to bv the Committee as one cause 

of the limited demand for silver. Rep. iv Summary of the operations of the union; 

important influence on the market by the action of all the members of the union in 

suspending the free coinage of silver, il). xxxviii-xl Statement as to evidence not 

having been taken upon the question of the future action of the union, ib. xl. 

See also Belgium. France. Greece. Italy. Switzerland. 

Legislation. Summary of the position, legislatively, of foreign countries in regard to the 
question of a silver currency, App. 2-9 ; Rep. 1. 

Linderman, Dr, Statistics in detail relative to the production and coinage of silver, the 
exports and imports. Sic, as furnished by Dr. Linderman, Director of the United States 
Mmt, App. 37-45. 133 et seq. 

Loans {India). See India, 15. 

Lumley, J. Savile. Explanations submitted in detail by Mr. Lumley, in letter to the Earl 
of Derby, relative to the coinage system of Belgium, the operation of the Latin Conven- 
tion, Sec, App, 99-108. 

M 

Mackenzie, J. T. (Analysis of his Evidence.) — Extensive experience of witness as a 
zemindar in Bengal, from 1844 to 1851, in regard to financial and monetary transactions 

in India, 1035-1038. 1042 System of advances to tlie farmers in Bengal inpayment 

of rent, &c., very little silver being used in the transaction, 1039, 1040 Extensive use 

of cowries, or sfiells, in the smaller transactions in the interior, 1041 Great scaicity 

of silver circulation when witness was in India, 10^2, 1043. 

Immense amount of silver absorbed in Bengal by conversion into ornaments'and by 

hoarding, 1044-1055. 1065-1067 Great ambition of the natives to possess silver 

ornaments, large quantities of coinage being melted down for the purpose, 1046-1048. 

1052, 1053. 1065-1067. 1129, 1130 Very little gold currency in the country districts; 

great desire of the natives to possess gold ornaments, 1049, 1050. 1080-1088. 

Particulars as to the process by which silver is introduced by means of trade into the 
districts of Bengal ; large remittances received by the zemindars from Calcutta, and paid 

out in wages to the natives, 1054-1063 Long period for which absorption of silver 

by the natives has gone on, the demand still continuing, 1054, lOoS- 1064-1067 

Comparatively small amount of silver introduced into the country districts through the 
expenditure on railways and other public works, 1068-1071. 

Preference of the natives for the old sicca rupee for conversion into ornaments on 

account of its great purity, 1072-1074 Great distrust caused among the natives of 

Bengal by the Coinage Act of 1835, and the alteration in the value of the rupee, 1075- 

107b. 1143 Small extent to which silver is absorbed by the feudatory and oilier 

states in the interior of India, 1079 Smalt proportion of the gold imported into India 

which has been used foi coinage and circulation, it being for the most part used in orna- 
ments and hoarded, 1080-1088. 

Statistics relative to the export aud import trade of India for different decennial and 
quinquennial periods since 1834; great excess of exports, the balance of trade having 

been always largely in favour of India, 1089-1097 Information as to the imports of 

bullion into India, and the great decrease therein in the period, 1870-74, as compared 
with 1865-69; grounds for the conclusion that the diminution in the demand for silver 
is mainly or entirely owing to the immense increase in the home requirements of the 
Indian Government, 1097-1128. ii3i-H34- "SS- 

Belief as to the decreasing ami)unt of Government stocks held in India, 1117-1119 

Tendency of the increase of labour and of prices caused by the railways to check 

increase of exports, 1120, 1121. 1147, 1148 Question considered as to the extent to 

which the fall in the Indian exchanges may be due to the decreased value of exports, 
1122-1128. 1146, 

Further depreciation in the value of silver if the home requirements of the Indian 
Government go on increasing concurrently with increased production of silver in the 
United States ; comment hereon upon the system pursued in raising loans, 1131-1141 

Large proportion of the export and import trade of India conducted by Greek and 

German firms, it being, however, entirely a British trade, 1144, 1145. 1149-1154. 

qog. U u Manufacture. 
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Manufacture. Estimate of about 2,0.10,000 I. in silver as the annual consumption in Eng- 
land for purposes of manufacture and ornament. Sir H. Hay 83 Means of ascer- 
taininj^, by refftrence to the principal houses in the trade, the quantity of silver sent to 

manufacturing firms in Birminoham, Sheffield, &.C., Pixle.y 197-202 Impression that 

there is much exdggeration as to the amount of silver used for manufacturing purposes, 
Giffen 451, 452. 

Evidence in suppuit of the conclusion that the quantity of silver used in manufacture 

in Europe is much exaggerated, Seyd 1252-1232 Total of about 2,000,000 Z. for all 

Europe, ili. 1275. 

Estimate of about 600,000 I. as the annual consumption in manufacture in the United 
Kingdom, Rep. xKi. xiviii, xlix Data for the estimate of 600,000 /. as the expendi- 
ture in manufacture in the United Kingdom, ih. xiviii, xlix Doubt as to the estimate 

of 2,oo(?,ooo I. being sufficient for tlie whole of Europe, ib. xlix. 

See also Plate. 

Mexico and South America: 

Estimate of about five millions as the present production of silver in Mexico and South 

America, Sir H. Hay, ig. 24 Doubt as to the shipments from Mexico falling off 

much in consequence of the depreciation of price, ib. 33, 34 Belief as to the mines in 

Mexico being worked mainly by private enterprise, ib. 44-46. 

Concurrence s;enerally in Sir Hector Hay's estimg.te £ts to the production in Mexico 
and South America, Pixley 137, 138. 

Official statement as regards Mexico for the year 1873, in wliich the export of silver is 

civen as 4,803,000 Z., Giffen 244. 248. 250 Total of five-and-a-half or six millions for 

Mexico and South America, ib. 254, 255. 

Amount imported from the Gulf of Mexico and the West Mexican ports; decrease in 

1^75, when the amount was 1,634,000 I., Wilkins 29.5, 296 Increased import from the 

South Pacific since 1873, the amount in 1875 having been 1,569,000 Z., ib. 297-299, 

306, 307 Considerable amount brought via St. N azaire by the French Messagerie's 

steamers, ib. 300-302 Production of about 2,500,000 Z. a year in Mexico, ib, 

308. 

Improbability of many mines in Mexico being stoppe d by the depreciation, though 
much depends upon the cost of quicksilver; very small margin of profit in some of the 
niines, Wilkins 308-310.341-343. 

Estimates of the annual production of gold and s'lver respectively since the year 
I 800, App. 10, 11. 

Statement showing the produce of the gold and silver mines of Mexico, Chili, and 
Peru in each of the years 1790-1829, and distinguishing between the amount coined and 
the amount exported, App. 17, 18. 

Estimated production of qold and of silver in each year since 1852, App. 25. 

Estimates by different authorities of production of silver at various periods, App. 
139 Estimate of production of gold and silver in the period from 1845 to 1875, 

ih. 140. 

Viilue of the registered imports of gold and silver into the United Kingdom from 
Mexico and South America irf the years 1860-75, App. 162-164. 168, 169. 

Estimated decrease from 6,000,000 Z. to 5,000,000 Z. in the annual production of 
Mexico and South America, Rep. vi. 

See also Caracoles Mines. Chili. 

■Movement of Precious Metals. See Austria. Belgium. Exports of Silver. 

France. Germany. Gold. Imports of Silver. India. Italy. 

Mexico and South America. Plate. Production of Silver. United States. 



N. 



Nevada. See United States. 
Norway. See Sweden and Norway. 



O. 



Opium Duty (India). Way in which the money derived in respect of the opium duty is 
received by ihe Government in India, Crawford 656. 

Ornaments. See India, 6. Manufacture. Plate. 
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Panic. See Price of Silver. 

Peru. See Mexico and South America. 

Pietsch, Gustavus. (Analysis of his Evidence.)— Is manager of the London branch of the 
Deutsche Bank ; in this and other capacities lias had very great experience in connec- 
tion with bullion operations, exchange, &c., 690-697 Sale by the London branch of 

the Deutsche Bank, for the Bank of Berlin, of nearly 3,000,000 /. in silver in the course 

of two years. 692-694 Calculation, based on official statistics, that the total silver 

coinage of Germany in those coins in circulation at the end of 1873, amounts to 

about 90,000,000 /., 698-702 Exaggerated character of former estimates as to the 

amount of silver to be thrown on the market by the new currency arrangements in 
Grermany, 703 et seq. 

Statement as regards the florin coinage of Germany, that one-third has already disap- 
peared from circulation ; that is, since 1837, when flor.ins were first coined, 704-709 

Data for the calculation that out of the thaler coinage, which began in 1750, and 
amounted to 74,000,000/., about three-fifths have disappeared from circulation; various 

modes of accounting for this decrease, 710-738 Considerable export of silver and 

silver coinage from Germany to England in difl^erent years, 715-724 Use of a con- 
siderable quantity of coinage for conversion into articles of ornament or into forks and 

spoons, 725-728. 804-808 Considerable amount taken out of tlie country by 

emigrants, 733-735 Large diminution in the circulation of marks current and of the 

Smaller coinage, 738. 

Result of witness' calculations that out of the total coinage of 90,000,000 /., only 
39,000,000 /. remained in circulation at the end of 1H73; 739 — — Further calculation 
that the amount of fine or pure silver represented by the 39,000,000 L of coinage in 

circulation is only 33,500,000 I., 740-746 Intention of the German Government to 

issue new silver coinage at the rate of los. per head of population (42,000,000), for 
which purpose 18,900,000 Z. in pure silver will be required, leaving a surplus of 
14,600,000/. for disposal, 747-749. 

Sale of 5,000,000 Z. in silver by the German Government up to the end of Se()ten!ber 
1875, from one to two millions having probably been since sold; balance of less than 

nine millions available for sale, 750-752 Calculation that at present there is only 

850,000/. actually on hand for sale or re-coinage; the withdrawals are however being 

made as rapidly as possible, 753-755 Limited minting capacity available, so that the 

issue of the new silver coinage will extend over a considerable period; out of 

21,000,000/., there remains to be issued 11,200,000/., 755-762 Circulation in 

Germany of Austrian thalers to the amount of about 4,500,000 /. in value ; probability 
of these being retired under the new monetary system of Germany, 763-769. 

Less demand for silver in Germany and increased demand for gold, accordingly as the 
latter has replaced the former when taken away by emigrants or otherwise exported, 

770-772 Much less demand generally for silver in Germuny under the new coinage 

system, this being a permanent cause affecting the price, 773-775 Depreciation 

owing lariiely to the closing of the continental markets against silver, not only Germany 

but France and other countries limiting their supplies, 776-778 Further cause of 

depreciation in the increased supply from America, 777-779 Important depreciation 

owing to the large increase of Council drafts on India und the decline in the value of 
produce, 777. 

Permanent character of the depreciation represented by the increasing diawings of the 

Home Government of India, 780 Temporary character of the depreci;iti(>n represented 

by the fall in the value of produce, ib. Doubt as to France adopting a pure gold 

standard; difficulty as to the disposal of the silver coinage, 781, 782 Way in which 

the value of the sterling exchange in India, and of silver, is affected by the quantity of 
drafts put on the market by the India Office, 783-786. 

Doubt as to Russia or Austria requiring increased supplies, 787-789 Difficulty in 

calculatino- the period over which the issue of the balance of the new German coinage 

will be spread, 790-795 Sale of about one million of silver in London and of two 

millions in India by the Deutsche Bank for the Bank of Berlin, 796, 797 Different 

countries which have absorbed the German silver sold here or on the Contment, 798^ 

Doubt as to German coinage having been included in the money indemnity paid by 

France to Germany, 799-803 Small proportion of fine silver in the German iraciional 

coinage, 809. 

Conclusion that the sales on German account have been too moderate in amount to 

cause the piesent depreciation, 810 Gradual way in v^hich future sales will be effected, 

the operation spreading over several years, ib. Continual import and export of silver 

by Germany according to the prices of the day, 811- — -Unbiassed character of witness' 

oog. u u 2 calculations 
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calculations as to the quantity of silver coming on the market from Germany, 
813, 814. 

[Second Examination.] — Amended calculation submitted as to the amount of silver coin- 
age remaining for sale in Germany; estimate of thirteen millions, instead of nine millions, 

1451-1453 Opinion that the sales hitherto in Germany amount to about seven millions, 

1455, 1456 Return of 750,000/. of German coin from France to Germany after the late 

war, this amount having found its way into Fr.ince during the war, 1457-1459. 

DiflBculty in ascertaining whether any German coin was included in the indemnity 

paid by France to Germany in 1815 ; 1459 Use mainly of coins and not of silver bars 

for melting down in Germany, 1460 Very large number of German emigrants by whom 

coin may be taken to the United States, ib. Conclusion that in the absence of Indian 

Council Drafis the remittance of silver frorn and to India would not affect the course of 
exchange, ib. 

Pietsch, Mr. Statistics and memorandum submitted by Mr. Pietsch in elucidation of his 
evidence on various points, App. 26-28. 

Pixley, Stewart. (Analysis of his Evidence.) — Is member of the firm of Pixley & Abell, 

bullion brokers, 117, 118 Table submitted {App. 20, 21) showing the monthly 

fluctuations in the price of bar silver per ounce from January 1833 to December 1875; 

119, 120 Statistics (^joj3. 19) showing the export of silver from Southampton to 

India, China and the Straits, 121-125 Further statement submitted {App. 22, 23), 

and explanations thereon, relative to the export and import of silver bullion from and 
into London, 126-134. 

Estimate of about 18,000,000 Z. sterling as the annual production of silver, 135-138 

Limited effect produced as yet in the English market by the increased production 

in the United States, 139-141 Statistics relative to the total silver coinage of Ger- 
many up to the time of'the changes in the currency ; aggregate of about 90,000,000 /. ; 

142-158 Estimate of from 6,000,00c Z. to 7,000,000 Z. as the net amount of silver 

coinage retired in Germany up 10 March 1876; 156-166. 

Calculation that Spain has taken nearly 2,000,000 Z. of the silver sold by Germany; ex- 
ceptional character of this demand, owing probably to the Carlist war, 160. 170-178 

Considerable quantity of the German silver which has gone to India; doubt as to the 

quantity which went to Russia, 167-170. 179, 180 Requirement formerly of a 

certain per-centage of silver every year to keep up the German coinage at its full 
amount; decrease of demand on this score, whilst the supply in America lias been 

increasing, 181-189 Increase of silver coinage in the United States concurrently 

with decrease in Germany, 190-193. 

Large proportion of gold in the products of some of the Nevada mines, 194-196 

Facility of dividing the quantity of gold and silver in a shipment of bar silver from New 

York, 195. 220, 221 Means of ascertaining, by reference to the principal houses in 

the tiade, the quantity of silver sent to manufacturing firms iu Birmingham, Sheffield, 
&c., 197-20C;. 

Conclusion that the depreciation of trade in India, as in cotion, indigo, jute, &c., is 

one of the chief causes of the depreciation of silver, 203, 204. 214-219 Insufficiency 

of the change of cointige in Germany as a means of accounting for the depreciation, 

205-208 Doubt as to the production of the Consolidated Virginia Mine and other 

American mines being exaggerated ; low cost of production at the former mine, 209-213. 

230 Discontinuance of purchases for Spain, 222, 223 Probabihty of an increase 

of price if it were known what quantity the German government intended to sell, 224. 
23), 232. 

Deduction to be made from the German coinage in circulation on the score of wear 

and tear, &c., 225-229 Doubt as to the increased production in America affecting 

the price in England for some time to come, 220-233 Way in which the Bills drawfi 

by the Government of India have adversely affected the market and the price ; that is, 
in conjunction with the depression in trade and other causes, 234-236. 

Fixley and Abell. Sundry statistics and details submitted to the Committee by Mr. Pixley 
on the part of his firm, App. 19-23. 

Plate ; 

Duty of IS. Qd. an ounce on the import of foreign manufactured plate into the United 

Kingdom, tbere being a similar Excise duty on home-made plate, Seidon, 816. 826 

Statement showing that the import of foreign plate is comparatively small, ib. 817-822 
— — Reference to an account showing the quantity of British and foreign silver plate 
exported, ib. 823, 824. 

Practice as to drawback being allowed on new British plate exported, and as to duty 

being chfirged on re-import of British plate, Seidon 824, 825. 827-831 Option to 

importers 
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importers of plate of having it broken, so that it may be entered as bullion and be free 

from duty, Seldon 8-27-829 Frequent instances of British silver plate beini; sent abroad 

without the drawback being claimed, ib. 829 Opinion that the imuort duty does not 

check the import of foreign plate, and is very moderate in proportion to the value, ih. 
833-843- 

Collection by the Goldsmiths' Company of the excise duty upon the weight of silver 
or silver pbite, as delivered at Goldsmiths' Hall in order to be marked, Robinson 844, 

845 Several local halls, at Birmingham, Sheffield, and elsewhere, where silver is also 

marked ; mrpression that more is marked at the London Hall than at all the others com- 
bined, ib. 846-855 Total of 1,006,973 ounces marked at the London Hall in 1873, 

of 1006,163 ounces in 1874, and of 1,046,921 ounces in 1875, ib. 851. 856, 857. 

Payment of the duty to the Inland Revenue every quarter ; very small charge for 
assaying and marking in addition to the duty of is. 6d per ounce, Robinson 858-865 
Use chiefly of new silver in the manufacture Of new plate, ib. 867-869. 

Data for the conclusion that the quantity of silver used for silver plate in this country 
is not so large as it was in 1810; comparatively small quantity used for electro-plating 

and for manufacturing purposes generally, Seyd 1252-1265 Estimate of between 

400,000 I. and 500,000 I. as the annual consumption of silver in France for plate and for 

manufacturing purposes, £5. 1266-1270 Smaller use of silver in Germany than in 

England for plate and other purposes,?^. 1271-1274 Calculation that in Europe 

generally the consumption of silver in plate and manufacture has been greatly ex- 
aggeialed, ib. 1275-1282. 

Extract from Report of the Commissioners of Inland Revenue explanatory of the duties 

on gold and silver plate, and the mode of account and of collection, App. 187 

Amount of gold and silver plate duty charged, and of drawback allowed thereon, in the 
United Kingdom in each of the years 1851-52 to 1874-75, ib. 188. 

StatPment submitted by Mr. Seyd showing the weight of gold and silver plate on 
which duty was paid, or drawback was allowed, and the net amount retained for home 

use in the several years 1851-52 to 1874-75, App. 189 Statemeni showing the yield 

of the duty for each of the last ten years in England, Ireland, and Scotland respectively ; 
total of 639,546 I. ; ib. 190. 

Account submitted by Mr. Robinson of the total weicrht of silver maiked at Gold- 
smiths' Hall for fifteen years, and the total amount of silver plate duty received, App. 
191. 

Returns showing the weight of silver plate assayed at the assay offices at Yoik, Exeter, 
Chester, Newcastle, Birmingham, Sheffield, Edinburgh, Glasgow, and Dublin, together 
with the amount of duty in each year from 1851 to 1875, App. 192, 193. 

Statement of the number of ounces of foreign manufactured silver plate imported 
during the last ten years; also the quantities on which duty was paid, and the amount 
of duty received, together with the rate of duty leviable 10 countervail the stamp duty on 
British plate, App. 194. 

Account of the quantities and declared value of British and foreign silver plate ex- 
ported from the United Kingdom in each of the ten years from 1866 to i^-]^, App. 

194- 

Summary of the information before the Committee as to the quantities of silver plate 
manufactured in the United Kingdom ; very slight effect of the use of electro-plate upon 
such manufacture. Rep, xlviii, xlix Difficulty iu calculating the quantity manufac- 
tured in France, Germany, and other countries, ib. xlix. 

See also Manufacture. 

Portugal. Information relative to the gold and silver valuation respectively, App. 2. 

Price of Silver: 

Concurrence of evidence as to the effect of the demonetisation of silver by Germany 
in lowering the price, Sir H. Hay 65-71. 75-82. 84, 85; Campbell 520. 535; Crawford 

587.644; Pietsch. 773-775; Bagehot 1404; Seijd 1470-1472 Gradual depreciation 

since 1872, the most marked depreciation having taken place in the last three months; 
recent transaction at the price of S'^hd. per ounce, this being the lowest on record. Sir 
H. Hay 104-116. 

Opinion that silver will maintain its present price, or something very near it, Welkins 

316 Belief that the fall in price is mainly owing to panic, the import from the United 

States having largely decreased in 1875, ib. 334-339. 

Large inciease in the use of gold as compared with silver, this bein^ the main cause of 

the decrease of price of the latter, Giffen 356-360. 407 et se.q. Conclusion as to the 

decrease of price being due chiefly to tHe less use of silver anei the increased use of gold 
in various countries, and not to increased production of the fbrmei-, ib. 407-448. 

338. u u 3 Several 
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Several causes of the heavy fall in the price of silver, Caw/)SeZ/ 519-538. .548-556 

Summary of the causes to which witness attributes the great depreciatioa in price, 

Crawford 586, 587. 642. 

Explanation that silver is not as yet depreciated in the East, as regards its purchasing 
power, and that a very large amount of silver currency is necessary before there can be 
a marked depreciation all over the East, Bagehot 1369, 1370. 1373-1384. 1389, 

Argument by Mr. Seyd that the depreciation is due entirely to demonetisation by 
Germany, App. 9. 

Tabular statement (submitted by Mr. Pixley) showing the monthly fluctuations in 
London in the price of bar silver per ounce standard from January 1833 to June 1876, 
App. 20, 21. 

Average price per ounce standard in each of the years 1852-75, App. 24. 

Summary by the Committee showing the gradual fall in price singe 1862-67 ; 

average of 61 j d. per ounce standard for the firmer years. Rep. iv Average of 

6o| c?. per ounce for the period 1867-72, ib. Depreciation of 20^ per cent, between 

the foregoing period and the 5th July 3876, on which day the price was 48 J c?., ib. 

Great uncertainty of the elements which enter into every calculation as to the 
future value and price of silver, Rep. I, li. 

See also Austria. Belgium. Demand for Silver. Demonetisation of Silver. 

France. Germany. Gold. Holland. India. Latin Union. 

Production of Silver. United States. 

Prices {Generality Consideration of the effect of a rise in prices subsequently to a 
depreciation of silver and an increased export thereof to the East; large increase of 
silver required for the purj)o&es of trade in the event of a rise of prices all over the East 
Bagehot 1373-1389. See also India, 7. 14. Trade. 

Production of Silver: 

1. Evidence relative to the Amount of Production hitherto, and the great 

Increase in recent Years. 

2. Statistics, Estimates, and Official Documents containing full details. 

3. Nummary by the Committee, and Conclusions arrived at. 

1. Evidence relative to the Amount of Production hitherto, and the great Increase 
in recent Years : 

Estimate of the annual production of silver in each year since 1852 ; increase from 

8,000,000 Z. in that year to 16,000,000 Z. in 1875, Sir H. Hay 9-11 These fio-ures 

are taken chiefly fjom the reports of the director of the United States Mint for 1874-75, 

ib. 12 Explanations in connection with an estimate of the proportion of iiold mixed 

up with the silver, as produced from different mines; belief that the whole appears as 

silver in the custom-house returns of import, ib. 13-18 Large proportion of gold in 

the products of some of the Nevada mines. Sir H. Hay 15, iti; Pixley 194-196; 
Campbell 478-484. 488. 

Calculation that from other countries than the United States, Mexico, and South 
America and Russia, the production is about 2,000,000 Z., one-half of which is produced 

in England from Spanish lead, Sir H. Hay 19.51 Belief that the production of 

silver is greatly exaggerated, ib. 26 Opinion that if the production had really in- 
creased as much as is generally supposed the mcrease would have shown itself in the 
market, which i(, has not done, ib. 47-50 — —Difficulty in forming accurate estimates of 
the production, ib. 101, 102. 

Estimate of about i8,oOO-,ooo Z. sterling as the annual produciion of silver, Pixley 

135-138 Facility of dividing the quantity of gold and silver in a shipment of bar 

silver from New York, ib. 195. 220, 221. 

Particulars obtained from estimates by Humboldt, Jacob, and others, as to the 
relative production of "old and silver lor 31 1 years, ending 1803, for the period from 
1809 to 1829, and for the period since 1848, Giffen 361 et seq. Result of the fore- 
going estimates and calculations that silver was produced in former times in much 
greater value than gold, or in the proportion of about three to une, whilst since 1852 the 
production in value of gold has been much greater than of silver; largely increased pro- 
duction of silver in 1872-75, the proportionate value in those years beinu- about two of 
silver to three of gold, ib. 363-400. 

Statistics of export and import of gold and silver over a lengthened period, witness 
subuiitting that the fall in the latter is not due to increased production, bnt to decreased 
use in France, Germany, and other countries, Giffen 411-448. 

Concurrence 
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1. Evidence relative to the Amount of Production hitherto, ^c — continued. 
Concurrence in the evidence of Sir Hector Hay as to the great increase of production 

since I868, Campbell 464-466 Great increase of production concurrentlv with 

decreased demand, Crawford s^l- 642, 643. 

2. Statistics, Estimates, and Official Documents containing full details : 

Paper submitted by Mr. Waterfield containing estimates, according to different autho- 
rities, of the average annual production of silver in vnrious countries from 1800 to 1848, 

and of the production in each year since 1849, App. 10, 11 Amounts produced at 

various periods according io the estimates, respectively, of Humboldt, Jacob, Chevalier, 

and others, ib. 10-13 Per-centage of silver produced to each 100 /. of gold, in each 

year since 1852 ; increase from about 22 per cent, in 1852 to about 42 per cent, in 1875, 
ii. 1 1 . 

Estimates submitted by Mr. Gifien relative to the production at various dates from 
1800 to the present time, and the proportion of silver to gold, App. 12, 13. 

Statement submitted by Sir Hector Hay showing the estimated production of silver in 
Australia, the United States, Mexico, and South America, Russia, and in other countries, 
in each of the years 1852-75; twofold increase since the former year, App'. 24, 25. 

Estimates by various authorities of the world's product of silver in different periods, 

■^PP- 139 Estimated production in each year since 1852, ib- 140 Statement of the 

world's production of gold and silver by years and epochs since 1848, ib. 146, 147. 

3. Summary by the Committee, and Conclusions arrived at : 

Conclusion that the fall in [)rice is largely due to the discovery of new silver mines of 
great richness in the State of Nevada, Rep. iv. 

Consideration in detail of the eviilence and statistics relative to the annual aggregate 

production, Rep. v-xv Summary sbowins that the production of silver as compared 

with gold is much less than the proportion of the fomier to the latter in 1848, ib. v. 

Estimated production of 14,200,000 I. in 1875 as compared wiih 9,040,000/. in 1862, 
according to the statistics supplied by Sir Hector Hay in conjunction with others fur- 
nished by the United States Commissioner for mining statistics. Rep. v, vi — —Increase 
from 20,000/. in 1859 to 6,400,000/. in 1875 in the production in. the United States, 

according to the estimates of the Commissioner for Mining Statistics, ib. vi Total of 

33 ,400,000 I. comprised in a certain estimate for 1874, ib. 

Production at present of about 7,000,000 /. a-year in countries other than the United 
States, Rep. vii. 

Various official reports and statistics referred to in elucidation of the increased produc- 
tion of the Nevada mines and other mines in tlie United States, Rep. vii-xv Con- 
sideration of the estimated yield of the United States mines for 1876; opinion of the 
Committee that the total product could not be safely estimated at less than 9,000,000/., 
ib. xi-xv. 

Probability of an aggregate prodnction of 16,000,000 /. in- 1876, provided the fall in 
price and the development of the Nevada mines do not discourage the production in 

Mexico and elsewhere. Rep. xv Conclusion that it may fairly be expected that the 

fall in the price of silver will, to a certain extent, decrease the production, ib. 

Estimated |)roduction of 41,500,000 /. in the years 1868-71, i?ej9. xl Conclusion 

that the aggregate production during 1872-75 may be estimated at 54,700,000/., 

ib. xl-xlviii Increase in the annual production from 8,000,000/. or 9,000,000 /. in 

i860 to upwards of 14,000,000/. in 1875, ib. xHx. 

See also Belcher Mine ( 'Nevada'). California Mine (^^evada). Chili. Corn- 

stock Lode {Nevada). Consolidated Virginia Mine (^Nevada). Cost of Pro- 

duction. Germany , W . Japan. Mexico and South America, Price 

of Silver. Quicksilver. Russia. Spanish Lead. Syce Silver. 



United Silver. 



Q. 



Quicksilver. Effect of the price of quicksilver upon the production of silver, Wilkins 309. 

342 Comparatively low price at present, ib. 342. 

Information in reports by Consul Booker relative to the production and price of 
quicksilver, as supplied from different mines in the United States in 1874 and 1875, 
App. 67. 71. 
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Raihoays {India). See India, 15. 

Raymond, R. W. Extracts from Report on Statistics of Mines anri Mining in the States 
and Territories west of the Rocky Mountains, for the year 1874, by Mr. Rossiter W. 

Raymond, United States Commissioner of Mining; Statistics, A'pp. 29-36 Estimate 

by Mr. Raymond of the aggregate production of gold and silver in other countries than 
the United Slates from 1845 to 1875, ih. 140. 

Remittances {India). See India. 

Robinson, William. (Analysis of his Evidence.) — Collection by the Goldsmiths' Com- 
pany of the excise duty upon the weight of silver or silver plate, as delivered at Gold- 
smiths' Hall in order to be marked, 844, 845 Several IocmI halls, at Birmingham, 

Sheffield, and elsewhere, where silver is also marked ; impression that more is marked 

at the London Hall than at all the otiiers combined, 846-855 Total of 1,006,973 

ounces marked at the London Hail in 1873, of 1,006,163 ounces in 1874, and of 
1,046,921 ounces iu 1875; ^Si- 856, 857 Payment of the duty to the Inland Reve- 
nue every quarter ; very small charge for assaying and marking in addition to the duty 

of is. Qd. per ounce, 858-865 Use chiefly of new silver in the manufacture of new 

plate, 867-869. 

Russia. Very small production of silver in Russia, this being estimated as varying 

between 100,000 Z. and 200,000/., Sir H. Hay 19 Absence of export from England 

to Russia, Wilkins 313-315 Doubt as to Russia or Austria requiring increased sup- 
plies, Pietsch 787-789 Export of the great bulk of Russian silver, Seyd 1240. 

Estimates of the annual production of gold and silver respectively since 1800; App. 

10, 11 Statement of the quantity of gold produced in Russia in each of the years 

1819-1846; ib. 16 Annual production of gold in the period 1849-56; ib. 15 

Annual production of gold for the period 1857-75; ih. l6. 

Estimate by Sir Hector Hay of the annual production of gold and of silver since 1852; 
Afp. 25. 

Return of the value and exportation of silver in bullion and coin at the European and 
Asiatic frontiers in each of the years 1865-74, App. 120. 

Return of the amount, weight, and price of money coined at the St. Petersburgh 

Mint in each of the years 1866-75; App. 121 Amount of gold and silver held by 

the Imperial Bank for the several years 1865-76 ; ib. 

Conclusions drawn by the Committee as to the large surplus of imports of silver by 
Russia over the exports during the last four years. Rep. x!v. 



San Francisco. See China. United States. 

Scandinavian Kingdoms. See Denmark. Sweden and Norway. 

Seldon, Samuel. (Analysis of his Evidence.)— Is Principal of the Statistical Office in the 

Custom House, 815 Duty of ^ s.Qd. an ounce on the import of foreign manufactured 

plate, there being a similar excise duty on home-made plate, 816. 82^6 Statement 

showing that the import of foreign plate is comparatively small, 817-822 Reference 

to an account showing the quanttty of British and foreign silver plate exported 
823, 824. 

Practice as to drswback being allowed on new British plate exported, and as to duty 

being charged on re-import of British plaie, 824-825. 827-831 Option to importers 

of plate of having it broken, so that it may be entered as bullion, and be free fiom duty, 

827-829. Frequent instances of British silver plate being sent abroad without the 

drawback being claimed, 829 Opinion that the import duty does not check the im- 
port of foreign plate, and is very moderate in proportion to the value, 833-843. 

Seyd, Ernest. (Analysis of his Evidence.)— Considerable attention devoted by witness to 

the question of gold and silver circulation, 1157, 1158 Result of his investigations 

that there were, before 1870, 700,000,000/. in gold money in existence, that before 
1848 the amount was 400,000,000/., and that the present" amount is 750,000,000/.; 
authorities and official returns upon which this calculation is based, 1159-1176 Cal- 
culation that the amount of silver money, before 1870 was 650,000,000/., out of a total 

production 
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production of 900,000,000/.; data for this estimate, 1161-1165. 1177-1181 Total 

production of 500,000,000 Z. in gold since 1848, it being estimated that 1 50,000,000 Z. of 
this amount has been used for ornaments, &c., 1168-1173. 

Estimated circulation of 130,000,000/. of gold in England, 1182 Coinage of 

24,600,000/. in silver, in England, from 1816 to 1875, of which witness estimates a 
maximum of 15,000,000/. in circulation in 1875; 1182-1185 Grounds for the calcu- 
lation that the amount of gold circulation in France, before 1871, was 260,000,000/., 

1189-1200 Estimate of 70,000,000/. of silver money of full legal tender value, and 

of 14,000,000/. of subsidiary change in France, in 1871 ; 1186. 1197-1200. 

Estimate of 30,000,000 /. in gold in circulation in Germany before 1871 ; important in- 
crease since that year, 1201 Grounds for the calculation that, before 1871, there was 

a total circulation of 60,000,000/. of full value silver in Germany, and that at least 

30,000,000/., in silver thalers, is still in circulation, 1201-1205. 1225-1239 Small 

portion of the silver circulation of 30,000,000/. hkely to be required for the new coinage; 
examination hereon to the effect that Germany will probably require more subsidiary 
coinage than France, 1206-1225. 

Belief as to the large excess assumed in certain estimates in regard to the loss of silver 
coin in Germany by abrasion, the loss by melting down for conversion into plate, and the 

amount exported, 1225-1235 Conclusion as to the total coinage of Germany having 

amounted to 98,000,000/. before 1873; 1235-1239. 

Export of the great bulk of Russian silver, 1240-^ Very small quantity in Austria, 

1241 Export of the old silver dollars from the United States, there being now very 

little silver coinage in circulation, 1242-1244 Calculation tiiat there is not more than 

30,000,000/. in gold in the United States, including the amount held by the Treasury, 

1245-1248 Difficulty in ascertaining the amount of metallic currency in the States at 

different periods; larger quantity before 1848 than at the present time, 1249-1251. 

Data for the conclusion that the quantity of silver used for silver plate in this country 
is not so large as it was in 1810 ; comparatively small quantity used for electro-plating, 

and for manufacturing purposes generally, 1252-1265 Estimate of between 400,000/. 

and 500,000/. as the annual consumption of silver, in France, for plate and for manufac- 
turing purposes, 1266-1270 Smaller use of silver in Germany than in England for 

plate and other purposes, 1271-1274 Calculation that, in Europe generally, the 

consumption of silver in plate and manufacture has been greatly exaggerated, 1275- 
1282. 

Steps being taken in the United States to replace the fractional currency, it being cal- 
culated that from 15,000,000 to 16,000,000 sterling in silver will be required for this 
purpose, 1284-1290 Belief that so long as the premium on gold in the States con- 
tinues as at present, the silver coinage cannot be retained in the country on account of 

ihe margin for export, 1290-1293 Doubt as to the depreciation of silver being caused 

to any extent by the low prices of Indian produce, 1294-1296. 

Examination in detail explanatory of the course being pursued by the United States 
Government in abolishing the old dollar, and in coining new trade dollars for export to 
China and Japan, containing a larger per-centage of silver; argument that the Govern- 
ment is open to censure as having deliberately debased the value of silver, 1297 et seq. 

Particulars as 10 the intrinsic value respectively of the old American dollar and the 

new dollar, and as to the excess value in each case in comparison with the silver coinage 
in France, 1297-1311. 1335-1338- 1348-1351- 

[Second Examination.] — Further explanation relative to the value of the old American 

dollar, and the new trade dollar, respectively; paper submitted hereon, 1461-1465 

Tables submitted, with explanatory remarks, relative to the countries where tiie gold 
valuation exists, where the silver standard exists, and where the gold and silver standards 
exist together, 1466-1468. 

Effect of the legislative action of the German Government in destroying the demand for 

silver, and in interfering with the ordinary laws of supply and demand, 14/6-1472 

Belief that all other States are bound to adopt the same course as Germany in de- 
monetising silver; grounds for this conclusion, 1472-1474. 

Seyd, Mr. Papers submitted by Mr. Seyd, containing information in detail in elucidation 
of his evidence, App. 2-9. 81. 189. 

South America. See Mexico and South America. 

Spain. Impression that not much of the Geiman silver has gone to Spain, Sir H-Hoy 

^cq 60 Calculation that Spain has taken nearjy 2,000,000 /. of the silver sold by 

Germany exceptional character of this derniind, owing probably to the Carlist War, 

Pixley 160. 170-178 Discontinuance of purchase for Spain, tb. 222, 223 Large 

export from England to Spain in recent years; nothing has yet gone in 1876, but Spain 
will shortly be in the market again, Wilkins^lT, 312. 331-333- 

338, Xx Absence 
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Al'sence of official returns with regard to Spain, though since 1871 Spain has been 
steadily importing silver from the United Kingdom, Hep. xlv. 

Spanish Lead. Estimated production of about 1,000,000 /. of silver yearly from Spanish 
lead in England, Sir H. Hay 19. 51. 

Statistics. Unreliable character of the Custom House Returns of the exports and imports 

of silver, Sir H. Hay 92-100 Belief that estimates and statistics of the present 

wmounl of silver and gold in different countries are altogether unreliable, Bagehot 
1390, 1391- 1446. 1447- 

Valuable information obtained by the Committee through the Foreign Office relative 
to the movements of the the precious metals, and the stocks of silver coined and in cir- 
culation, in France, Germany, Belgium, the United States, &c. Rep. iii. 

Great caution necessary in dealing with statistics of the aggregate production of silver 

over a series of years, Rep. v. Incomplete character of the statistics furnished to the 

Committee as to the exports and imports, ib. xl. 

See also Exports of Silver. Imports of Silver. Production of Silver. 

Stocks of Silver. Much greater stocks of gold and silver than in the early part of the 
century, Giffen 395. 

Straits Settlements. Annual export of silver from Southampton to the Straits since 1865; 
great decrease in 1875 as compared with 1874, -'^PP- ^9- 

Supply and Demand. See Demand. Exports of Silver. France. Germany. 

Imports of Silver. India. Price of Silver. Production oj Silver. United 

States. 

Sweden and Norway. Coraiiiunication from General Bjornstjerna, dated ' Stockholm, 
26th May 1876, furnishing information relative to the currency and coinage of Sweden, 
and submitting return of export and imports, and of coinage in each of the years 1866-75, 
App. 130, 131. 

Further letter from General Bjornstjerna, dated 29th May 1876, with reference to the 
currency of Norway, and enclosing table showing the quantities of silver imported into, 
and exported from, Norway in the last ten years, App. 131, 132. 

Excess of export from Sweden over import by 237,000 I. in 1874 and 1875, after the 

change from a silver to a gold currency. Rep. xxx. Aggregate import of 970,000 L 

by Sweden in silver in the years 1866-73, whilst the aggregate export was only 
• 6i5,oooZ.,i5. 

Import chiefly of silver by Norway in the years 1 866-71, whilst since June 1873 the 

importations were mainly of gold and the exporiations of silver. Rep, xxx. Probable 

substitution of gold for silver to the amount of about 1,000,000 I. by the Bank of Norway 
since 18752, ih. 

Switzerland. Communication from the President of the Swiss Confederation, dated 
12th April 1876, relative to the silver coinage and circulation, and the coinage issued since 
the conclusion of the Latin Convention of 1865, App. 113. 

Statement in letter from Mr. Corbett, dated 19th April 1876, as to the anxiety of the 
Swiss Government to induce the other Governments comprised in the Latin Union to 
adopt a single instead of the double standard of value now in use, App. 113. 

■ Absence of any statistics of imports of silver into Switzerland ; the operations are 
however, on a small scale. Rep. xlvi. 

See also Latin Union. 
Sycee Silver. Considerable quantity of Sycee silver produced by China, Pixley 138. 

T. 

Trade. Effect of the depreciation of silver in causing an unfavourable balance of trade 

with the East, and an increased export of silver to the East, Bagehot 1363 Necessary 

purchase in America of the silver required by England for export to the East; indirect 
payment for such silver by exporting goods to various countries in which Amenca buys 
ib. 1392-1395- • ' 

Great difficulty in ascertaining the amount of depression in trade generally, in any 

particular year, Bagehot 1396-1398 Gradual tendency of the depreciation of silver 

to diminish the export trade to the East, and to encourage the import trade from India • 
great difficulty, however, in at once arresting an export trade, although it may not be 
profitable, ih. 1398-1403. 

See also India, 14. 

Turkey. Nominal silver valuation to 1844, the gold valuation being nominal and non- 
existent, App. 2. 
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United States: 

1. Details relative to the Production of Silver, and the enormous Increase in 

recent years. 

2. Immense Produce of certain Mines in Nevada ; reference especially to the 

Comstock Lode. 

3. Large proportion of Gold in, the Silver Ore from Nevada. 

4. Silver Coinage, and Government demand for Silver on this score. 

5. Value or Weight of Silver in the New Dollar. 

6. Statistics of production of Gold. 

7. Gold Currency. 

8. Exports and Imports of Silver to and from the United Kingdom and other 

Countries ; effect of the Exports as regards the Price. 

9. Exports from San Francisco to China, Japan, ^c. 

10. Summary by the Committee and conclusions arrived at. 

1. Details relative to the Production of Silver, and the enormous Increase in recent 
years : 

Very large increase of production in the United States since 1868, the amount being 
now calculated at more than half the entire production of the world ; data for this estimate, 

Sir H. Hay 19-23. 25. 53 Estimate of 2,400,000?. in i868, increasing to 

9,000,000 Z. in 1875, ih. 20 Three sources of information with regard to the produc- 
tion of silver in the United States; large production not included in the Mint returns, 

16. 35-40 Entirely speculative character of estimates of future increase of production; 

immense produce attributed to some mines in the States, ib. 41-43. 

Information, as supplied by the United States Commissioner of Mining Staiistics, to 
the efiFect that the production of silver in the States had increased from about 10,000 /. 

for the year 1849 to about 7,000,000 Z. for 1874, Giffen 256-260. 290 Estimate of 

about 6,400,000?. in the year ending 30ih June 1874, ib. 2.58. 290. 

Paper containing estimates of the annual production of gold and silver respectively 

since 1800, J.pp. 10, 11 Estimate of the annual production since 1858; enoimous 

increase in recent years, ib. 25. 

Extracts from Report for the year 1874 of Mr. Raymond, Commissioner of Mining 
Statistics; details therein relative to the immense increase in the production of silver in 
Nevada and Utah, this being one of the main causes of the depreciation, App. 33-36. 

Extract from "^ San Francisco Journal of Commerce" of 12th January 1876, containing 
statistics of production, and estimating the enormous yield yet to be obtained, App. 
57-62. 

Statement, as supplied by the Reports of Weils, Fargo & Co., showmg the amount of 
precious metals produced in the States and territories west of the Missouri River in 1874 

and 1875, App. 57 Estimated produce of gold and of silver in California, Nevada, &c., 

in 1875; total of 100,000,000 dollars, ib. 57, 58. 

Statistics of production of silver in each year since 1848, distinguishing the production 
by each State and territory, App. 58, 59. 

Statement supplied by Superintendent of Wells, Fargo & Co.'s Express Company, 
showing the production of sUver in the States and territories west v.i the Missouri River 
in 1873! 1874, and 1875, App. 66, 67. 71. 

Information supplied to Messrs. Rothschild & Son by Mr. A. Gansl, dated San 
Francisco 17 March 1876, relative to the production of gold and silver in the United 
States in each year since 1848 ; estimated production of 50,000,000 aoUars in silver m 
1876, App. 74, 75- 

Communication from M. Jules Berton, president of the Mines Exchange of the Pacific 
States, dated 5 April 1876, containing information relative to the production and coinage 
ofsilver in Nevada and California; enormous production of the Consolidated Virginia 

Mine, App. 76, 77- 

Letter from Sir Edward Thornton to the Earl of Derby, dated 15 April 1876, enclos- 
ing official statistics of the production of silver in the States, the exports and imports, 

&c., App. 133. 

Estimate by Dr. Linderman of a production of 293,000,000 dollars from the silver 
mines of United States fiom 1849 to the end of June 1876, App. 133- 

Letter from the Secretary of the Treasury, dated iStl, May 1876, enclosing Report of 
the Director of the Mint, showing the production of gold and silver in the United States 
and in other countries of the world in the years 1845 to 1875, App. 137 etseq. 
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2. Immense Produce of certain mines in Nevada ; reference especially to the Com- 

stock hode. 

Estimate by Mr. Raymond of the production of the precious metals in the States and 
territories west of the Rocky Mountains in the years 1869-74 ; immense increase in the 
production in Nevada, App. 36. 

Extracts from Report of the Director of the United States Mint for the fiscal year 
1874-75; details therein relative to the increasing production of silver from the Corn- 
stock Lode, the future value of silver, &c., 8ic.,App. 37-45 Gross yield of the mines 

of the State of Nevada for the fiscal year ending 30th June 1875, ib. 45. 

Extracts from biennial report of Mr. H. R. Whitehiil, State Mineralogist of Nevada, 
for 1873 and 1874; sundry details therein relative to the Comstock Lode, and the pro- 
duce of the Crown Point, Belcher, Consolidated Viriiinia, and California Mines, App. 
47-56. 

Statistics supplied in reports by Consul Booker relative to the enormous produce of 
certain mines in California and Nevada in the several years 1871-75, App. 63-71. 

Tabular statement relative to the capital and extent of the chief mines in Nevada, and 
the selhng prices of the stock in each month in 1875, App. 70. 

Paper prepared by Mr. Waterfield, containing details relative to the production of the 
chief mines in the Comstock Lode, Nevada, from .January 1873 to 30th June 1875, Jpp. 
72, 73- 

3. Large proportion oj" Gold in the Silver Ore from Nevada: 

Considerable proportion of gold in the products of some of the silver mines in Nevada, 
Sir H. Hay 15, 16; Pixley 194-196; Campbell 4J8 484. 488. 

4. Silver Coinage, and Government demand for Silver on this score : 

Increase of silver coinage in the United States concurrently with decrease in Germany, 

Pixley 190-193 Calculations as to the extent to which the coinage in the States has 

absorbed, and is likely further to absorb, portion of the increased production ; steps being 
taken to redeem about 44,000,000 dollars fractional currency by the issue of silver 
coinage, Oiffen '269-286. 

Obstacle to obtaining supplies of silver from California ; large wants of the United 

States Government adverted to hereon, Wilkins 316-320. 338, 339 Reported exist- 

. ence of a contract between the American Government and the proprietors of the large 
Nevada mines, ib. 316-318. 320. 

Large increase in the coinage of silver in the States during the last ten years, Giffen 

348-353. Recent telegram from the United States stating that sanction was refused to 

the proposed issue of a million dollars monthly in redemption of the fractional currency; 
doubt as to the accuracy of this report, ib. 354, 355. 449, 450. 

Purchases of silver being made by the United States Government in California ; large 
amount required in order to replace the fractional currency, Campbell 543-547. 

Export of the old silver dollars from the United States, 'there being now very little 

silver coinage in circulation, Seyd 1242-1244 Difficulty in ascertaining the amount of 

metallic currency in the States at different periods; larger quantity before 1848 than at 

the present time, ib. 1249-1251 Steps being taken to replace the fractional currency, 

it being calculated that from 15,000,000 to 16,000,000 sterling in silver will be required 

for this purpose, ib. 1284-1290 Belief that so long as the premium on gold in ihe 

States continues as at present, the silver coinage cannot be retained in the country on 
account of the margin for export, ib. 1290-1293. 

Liformation relative to the gold and silver valuation in the United States, and the 
total coinage in silver from 1793 to 1898, App. 3. 

Extract from the report of the Secretary of the United States Treasury on the state 
of the finances for the year 1 875 ; suggestions therein upon the question of manufacture 
of silver coin for the redemption of the fractional currency, App. 46. 

Value of the coinage at the San Francisco Mint in each of the years 1 872-75 ; two- 
fold increase since 1872, App. 61. 

Total coinage to the value of 174,535,016 dollars from 1793 to 31st March 1876, 
App. 134. 

5. Value or Weight of Silver in the New Dollar : 

Examination in detail explanatory of the course being pursued by the United States 
Government in abolishing the old dollar and in coining new trade dollars for export to 
China and Japan, containing a larger per-centage of silver ; argument that the Govern- 
ment is open to censure as having deliberately debased the value of silver, Seyd 1297 

et seq, Particulars as to the intrinsic value respectively of the old American dollar, 

and 
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5. Value or Weight of Silver in the New Dollar — continued. 

and the new dollar, and as to the excess value in each case in comparison with the silver 
coinage in France, %rf 1297-1311. 1335-1338. 1348-1351. 

Further explanation relative to the value of the old American dollar and the new 
trade dollar respectively; paper submitted hereon, Sej/d 1461-1465. 

Paper submitted by Mr. Seyd in elucidation of his evidence as to the undue in- 
crease made by the United States Government in the weight of the dollar coinase. 
App. 81. a B > 

Act of 31st March 1876 relative to the new silver coinage issue and the weight of 
silver of the new dollar, App. 135, 136. ° 

6. Statistics of Production of Gold: 

Annual production of gold in Cahfornia in the period 1849-56,^;);?. 15 Annual 

deposits of gold of domestic production at the United States Mint since 1857, «'*• i^ 
Estimated production of gold in each year since 1852 ; great decrease, ib. 25. 

Returns and tables showing the production in the several states and territories in each 
year since 1848, App. 57-59- 63-71- 74* 75- 78-80. 137 et seq. 

Tabular statement, submitted by Mr. Waterfield, containing statistics from various 
sources relative to the production of gold and silver in each year since 1848, App. 78, 79 
-Comparison of some of the columns in the preceding table as to the relative pro- 
duction of gold and silver in different periods according to several authorities, ib. 80, 

7. Gold Currency : 

Calculation that there is not more than 30,000,000 ^.-in gold in the United States, in- 
cluding the amount held by the Treasury, Seyd 1245-1248. 

Total gold coinage issued in the period from 1793 to 1868, App. 3. 

8. Exports and Imports of Silver to and from the United Kingdom and other 

Countries. 

Impression thai the increased production in the United States has not yet shown itself 

in any large increase of import into Europe, Sir H. Hay 29 Limited effect produced 

as yet in the English market by the increased production in the United States, Pixley 

139-141 Doubt as to the increased production in America affecting the price in 

England for some time to come, ib. 230-233. 

Statistics relative to the export of silver from the United States to the United Kingdom 
in each year since 1865; large export to China and other countries in 1S73, Giffen 
261-267. 

Import of 5,991 ,000 l.ia silver into the United Kingdom from the United States in 1873, 
the amount having fallen in 1875 to 3,181,000 I., Wilkins 303. 

Statistics of import, less export, into the United Kingdom from all America in each of 
the years 1871-75; total of 7,466,000 Z. in 1875, as against 9,051,000 Z. in 1873, Giffen 
344-347 De|)reciation owing to the increased supply from America, Pietsch 777- 

779- 

Statistics of exports to, and imports from. Great Britain and other countries in each 
year since 1848, App. 78, 79. 

Statement showing the value of the gold and silver bullion and specie imported 
into, a'ld exported from, the United States in each year ended 30th June 1864-75, 
App. 82. 

Estimated export of silver bullion and of silver coin in the years ended 30 June 1873, 
1874, and 1875, and in the period from 30th June 1875 to 29th February 1876; total of 
118,400,666 dollars, App, 133, 134. 

Tabular statement showing the annual imports of gold and silver from 1st October 
1820 to 30th June 1875, distinguishing between coin and bullion, App. 143. 

Statement showing the exports of gold and silver bullion and coin previously imported 

in each year from 1st October 1820 to 30th June 1875, App. 144 Statement showing 

the domestic exports of gold and silver in each year since 1820, ib. 145. 

Value of the reoistered imports of silver into the United Kingdom from the United 
States in the years °i 860-75, App. 163. 168, 169. 

9. Exports from San Francisco to China, Japan, Sfc. ; Effect of the Exports 

as regards the Price. 

Concurrence of evidence as to the very large export from San Francisco in 1874 and 

1875, Sir H. Hay 0.7; Pixley 141; Giffen 267 -Statistics submitted showing in 

detail the export of silver fronii San Francisco in 1873, 1874, and 1875, Campbell 467 

Large export from San Francisco to China and Japan; decrease in 1875,26. 468- 

470. 
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9. Exports from San Francisco to China, Japan, Sfc. — continued. 

Particulars relative to the exports of treasure from San Francisco to New York, 

England, China, Japan, &c. in 1873, 1874, and 1875, App. Qg Value of the total 

export from San Francisco in each year since 1868, ib. 60 Statement of exports from 

San Francisco to China since 1st July 1875, ib. 135. 

10. Summary by the Committee, and Conclusions arrived at. 

Reference to certain statistics as showing that the yield of the United States mines 

increased from 20,000 Z. in 1859 to 6,400,000/. in 1875, Rep. vi Reasons for the 

Committee not having called witnesses with regard to the production of the mines in the 

Comstock lode, ib. vii Intimation by the Committee that they do not hold themselves 

in any way responsible for the accuracy of the statistics relative to the yield of the 
Nevada mines, ib. 

Consideration in detail of various official documents and statistics relative to the former 

yield of mines in Nevada, Rep. vii-xiv Enormous yield of the Consolidated Virginia 

Mine and other mines on the Comstock lode ; reports on the subject by the Director of 

the Mint, by Professor Rogers, and by other authorities, ib. vii-xii Calculations as to 

the allowance to be .made for the gold contained in the produce of the Nevada and other 
mines, ib. xiii, xiv. 

Grounds for the conclusion that the total product of the United States could not be 

safely estimated at less than 9,000,000 /. for the year 1876, Rep. xiv, xv Probability 

of the fall in the price decreasing the production; this applies more to the Mexican mines 
than those in Nevada, ib. xv. 

Diminished export from the United States, owing chiefly to the substitution of silver 

coin for the paper fractional currency, Rep. xvi Statistics and calculations as to the 

amount of silver coinage hitherto, and as to the amount of the actual issues, ib. 
xvi, xvii. 

Conclusion that a large portion of the American supplies will be kept in the United 
States for coinage purposes, and that the supplies to Europe are not likely for the present 

to exceed what they have attained in 1871-75 ; Rep. xvii Uncertainty, doubtless, as to 

future production; exceedingly strong evidence, however, as to the richness of the Com- 
stock lode, ib. xvii, xviii. 

Total of about 7,600,000 1, as the balance of production retained in the States in 

1 872-7 5j -Sep- xlvii Prospect of increased production in the States, though the fall in 

price may cause some diminution in the production elsewhere, ib. xlix. 

Subsidiary silver coinage being introduced in place of all fractional paper currency now 

afloat, Rep. 1 Full-weighted silver coins being issued, available for legal tender to a 

limited amount, iJ. Temporary rehef to the market by the United States retaining 

for her own coinage considerable amounts of the silver there produced, ib. 

See also Belcher Mine. California Mine. Comstock Lode. Colsolidated 

Virginia Mine. Trade, 

Utah. See United States, 1. 



Valuation {Gold and Silver Standards.) Tables submitted, with explanatory remarks, 
relative to the countries where the gold valuation or standard exists, where the silver 
standard exists, and where the gold and silver standards exist together, Seyd 1466- 
1468 ; App. 2-9. 



Waterfield, Henry. (Analysis of his Evidence.) Submits several statements, compiled in 
the India Office, containing statistics in detail relative to the exports and imports of 
India in gold and silver, the value of the gold and silver coinage in the Presidency 
Mints, the rate of exchange on bills on India, &c., 1,2. 

[Second Examination.]— Submits further statistics, consular reports, and other papers 
with explanations thereon relative to the production of silver in various countries the 
import from the United States to the United Kingdom, the export to the East &c 
677-689. 

■ [Third Examination.]— Supplies further statistics and official reports for the informa- 
tion of the Committee, 1155, 1156. 

Waterfield, Mr. Sundry papers and statistics submitted by Mr. Waterfield containing 
information in great detail relative to the production, price, export, &c., of gold and 

silver, 
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silver, in various countries at different periods, Jpp. 10, 11. 29-73. 78-80. 82. 155, 156 

■ Further papers submitted by Mr. Waterfield containing statistics of gold and silver 

in great detail, ib. 162-179 Comparative table put in by Mr. Waterfield, with expla- 
nations thereon in reference to the exports of gold and of silver to the East in each year 
since 1851, as shown by different authorities, ib. 184-186. 

Wilkins, Frederick G. (Analysis of his Evidence.) Represents the firm of Sharpe and 
Wilkins, bullion brokers ; supplies svmdry statistics in connection with the export and 

import of silver, 293 et. seq. Amount imported from the Gulf of Mexico and the 

West Mexican ports; decrease in 1875, when the amount was 1,634,000/., 295, 296 

Increased import from the South Pacific since 1873, the amount in 1875 having been 

15569,000/., 297-299. 306, 307 Considerable amount brought via St. Nazaire by the 

French Messageries steamers, 300-302. 

Import of 5,991,000 Z. ill silver from the United States in 1873, the amount having 

fallen in 1S75 to 3,181,000/., 303 Total of 12,980,000/. as the imports from all 

quarters in 1873, the amount in 1875 having fallen to 10,123,000 /., 304, 305, 334. 

Production of about 2,500,000 /. a year in Mexico, 308 Improbability of many 

mines in Mexico being stopped by the depreciation, though much depends upon the cost 

of quicksilver ; very small margin of profit in some of the mines, 308-310. 341-343 

Large export from England to Spain in recent years; uothing has yet gone in 1876, but 

Spain will shortly be in the market again, 311,312. 331-333 Absence of export from 

England to Russia, 313-315. 

Opinion that silver will maintain its present price, or something very near it, 316 

' Obstacle to obtaining supplies from California ; large wants of the United States Govern- 
ment adverted to hereon, 316-320. 338, 339 Circumstance of the German Govern- 
ment not being now selling in the English market; they have sold only 140,000 /. during 
the present year, 321-324. 340- Total of 23,986,000 /. as the amount of gold pur- 
chased by the German Government since 1871 ; 325. 

Reference to the great depressioi/m^We fetton trade of India as largely accounting 

for th^ depreciation of silver, 326-330 Opinion that the fall in price is mainly owing 

to panic, the import fi-om the States having largely decreased in 1875; 334-339 

Large absorption by France unless the silver currency be given up, 339. 
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